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This week’s developments, especially those in and 
around Washington, have served mainly to confuse still 
further an already obscure business outlook. Commod- 
ity prices have advanced sharply, but business activity 
continues to recede, with car loadings and steel ingot 
production at new low records for the year. 




















New York, HANoven 23050 


. PHONE Baltimore, PLaza 5472 











ITH business activity 
continuing its slow 
but persistent reces- 
sion, it is perhaps in- 
appropriate to speak 
of new high records, 
° but there is one in- 
eer) stance which deserves 

Ne =a mention, namely, the 
fecundity ot those breeders of busi- 
ness uncertainty coming under the 
general heading of politico-economic 

measures, actual or contemplated. A 
summary of merely those develop- 
ments of the last seven days which 
have “made” the front page head- 
lines would be sufficient proof of 
the confusion into which the “recov- 
ery” program has fallen. 

It is impossible to classify or to 
interpret accurately these spectacu- 
lar moves, all of which are destined, 
however, to affect business one way 
or another. Their only claim to con- 
sistency or homogeneity seems to lie 
in the fact that they are all part of 
the frantic effort foreseen some time 
ago as likely to be made to combat 
a business recession on the eve of 4 
critical election. Otherwise, these 
moves fall roughly into three classi- 
fications: (1) Those concerned with 
the agricultural crisis, (2) those con- 
cerned with the industrial aspects of 
the recovery program, and (3) those 
concerned with the monetary prob- 
lem. 

The first of these groups of prob- 
lems is probably the one about which 
the least can be said. There may or 
may not be a food shortage, depend- 
ing on the weather, which no one can 
forecast. And the term shortage is 
itself a relative term which means 








all things to all men. As descriptive 
merely of a shortening of the supply 
which will cause a rise in food prices 
it is undoubtedly an appropriate de- 
scription of the present outlook. 
Food prices have risen and are still 
rising. At Wednesday’s close the 
weighted average price of the shares 
of four leading meat packers, which 
are said to have acquired a large in- 
ventory, was only 5 per cent below 
the year’s high record, as against a 
decline of 27 per cent for forty-three 
other representative industrials, rails 
and utilities. 

Though it is easy to dogmatize, 
this week’s developments with re- 
spect to the coordination of New 
Deal activities are susceptible of 
various interpretations. At one ex- 
treme there is the opinion that they 
may be considered of little conse- 
quence—another futile gesture. This 
view is admirably expressed in an 
editorial in yesterday’s New York 
Times, as follows: 


Again we are informed from 
Washington that all the New Deal 
agencies and activities are to be 
brought together in perfect coordina- 
tion. The clashing letters of the 
alphabet are to fall into lovely and 
harmonious relations. If two policies 
radically conflict, they are to be 
beautifully merged, while doubtless 
preserving the worst qualities of 
each. Anyhow, they are to be “co- 
ordinated.” * * * By some witchery 
of new definition, and, of course, by 
the addition of several new boards 
of coordinators, all existing contra- 
dictions, all the overlappings of in- 
consistent codes which have been 
driving business men wild, are to be 
smoothed out and united in one 
grand and general Plan which will 
march on to a majestic success. * * * 

The way to deal with organiza- 
tions and (Continued on Next Page) 
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\, policies that violently collide with each 


other is to shear away their powers in- 
stead of adding to them. * * * Instead 
of an impossible piacating of bodies that 
are fighting aa other and deepening 
the confusion of their victims in the busi- 
ness world, Mr. Roosevelt might see the 
wisdom of a new remedy. Instead of co- 
ordination, it would be decapitation. 

At the other extreme there is the view 
that recent trends with respect to “co- 
ordination” are not thus lightly to be 
dismissed. In the first place, there ap- 
pears no likelihood whatever that the 
excellent advice given in this editorial has 
any chance of being adopted by the pres- 
ent administration. In the second, it is 
quite apparent that something bigger and 
better in the way of regimentation is ac- 
tually being planned (though this has 
been denied), and that the ground for 
breaking the news to the public is being 
carefully prepared. On Sunday Secre- 
tary Wallace spoke of the need for “co- 
ordination” to avert a dictatorship. This, 
in fact, is the only thing new in the 
whole galaxy of this week’s proceedings. 
Any one who seriously proposes what 
would amount to a dictatorship for the 
purpose of averting a dictatorship must 
surely be credited with a great deal of 
originality. 

The standing of the men who have 
joined the American Liberty League, 
which is intended, according to its incor- 
porators, to combat radicalism, preserve 
property rights and uphold and preserve 
the Constitution, is another indication 
that where there is smoke there is fire; 
and the smoke has certainly been thick 
this week. Specifically, there are some 
indications that what is feared by those 
who take present trends seriously is that 
plans are on foot to turn the United 
States into a Corporative State some- 
thing on the Fascist model. 

But these things are admittedly sub- 
ject to a great deal of conjecture, where- 
as with respect to the third group of 
developments, those concerned with the 
future of the monetary system, there are 
at least a few statistical guides. The 
dollar has again been weak in terms of 
gold currencies. The pound has fallen 
to a new low record in terms of French 
francs. Gold shipments from India have 
ceased, and those from South Africa have 
greatly diminished, the reason being that 
holders of hoarded gold, in the one coun- 
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try, and of newly mined gold, in the 
other, are hoping or fearing further dol- 
lar devaluation which later on would 
bring about a higher price for gold in the 
London market. The action of the Ex- 
change Equalization Account in with- 
drawing support from the pound has cre- 
ated further uncertainty over the world 
monetary outlook. 

Are we headed toward further infla- 
tion? If so, what progress has inflation 
actually made to date in this country? 
These are, in all probability, two ques- 
tions of greater interest at the moment 
than all the others. The accompanying 
chart is an attempt to afford a partial 
answer to the second question. It is a 
comparison of six items which reflected 
inflation in France in 1919-20 with cor- 
responding items for this country cover- 
ing the period since January, 1933. Al- 
though this chart is largely self-explana- 
tory, it should be noted that the greatest 
similarity between the French inflation 
and the American situation to date is in 
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» FINANCIAL MARKETS 


ately during the past week. A num- 
ber of important issues have ad- 
vanced fairly substantially. The gen- 
eral averages have broken through into 
new high grounds since mid-July. Vol- 
ume of trading remained generally light 
through most of the week, but tended 
to increase when the market advanced. 
The week under review began with a 
moderate decline on light volume. The 
dowfward trend continued with only 
minor interruptions until Monday after- 
noon, when a brisk recovery set in which 
gathered momentum as it progressed. 
There was a temporary interruption of 
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the advance Tuesday afternoon, but this 
was soon followed by another upward 
wave. The general trend continued 
favorable through the remainder of the 
week. 

The best gains of the — have been 
in General Motors, American Can, Union 
Carbide, du Pont, Montgomery Ward, 
Sears Roebuck, Atchison, Union Pacific 
and Johns-Manville. These issues have 
broken through into new high ground 
for the month. In a few cases the best 
levels of July have been approached or 
bettered. In general the public utilities 
have made only moderate gains. The 
steel stocks have done relatively little, 
no doubt being held back by slowness of 
the industry. 

The mzarket’s advance appears to be 
based chiefly upon fears of further in- 
flationary developments. Rumors indeed 
have been circulated to the effect that 
some new move against the dollar might 
be undertaken before the close of the 
week. 

If rumors of further currency depre- 
ciation turn out to be without founda- 
tion it will, of course, be no new experi- 
ence. In the past we have had a number 
of small inflation scares during 1934, 
none of which have proved to be based 
upon anything reliable. On the other 
hand, it is true that the general situation 
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is still such as to warrant real fear of 
such a development. With continued 
high government expenditures for relief 
purposes, and with the administration 
refraining from accepting very impor- 
tant advantages which would derive from 
a return to gold, it would be unwise to 
believe that some further currency-de- 
basing step is not contemplated. 

There has been little in the general 
business situation to warrant optimism. 
Business remains depressed. Prices of a 
number of important industrial commodi- 
ties continue to sag. The recent improve- 
ment in prices of agricultural products 
is of no real advantage, because it is the 
result of crop failure. 

The breaking-through of the mid-Aug- 
ust high points by a number of important 
stocks is an event of some significance. 
The mid-August high point was an im- 
portant resistance level. The ability of 
prices to rise above it suggests, on its 
face, that some further upward move- 
ment is likely before an important reac- 
tion occurs. The market’s dullness on the 
July decline is also an important techni- 
cal symptom. An advance such as the 
present one, on heavier volume, after 
such an extremely dull decline, suggests 
the possibility that an important move 
may be about to get under way. 

On the other hand, it is difficult to 
find anything in the immediate situation 
outside of the inflation danger, which 
would form the base of such a develop- 
ment. The inflation menace in _ itself, 
however, is certainly ample warrant for 
the shifting of investment funds into 
stocks. 

One noteworthy feature of the mar- 
ket’s advance during the week has been 
inconsistent with the inflation theory. 
There is little reason for railroad stocks 
to advance because of decline in the gold 
value of the dollar. It is unlikely that 
the rates of these companies would be 
raised in a period of inflation, except 
during the very late stages. It is true, 
however, that in the past marked ad- 
vances on inflation rumors have taken 
little account of such distinctions be- 
tween groups. It has appeared indeed 
as though investors tended to rush into 
stocks with little discrimination, on the 
theory that anything is better than cash. 
If really serious inflation is in prospect 
this is, of course, a sound position. On 
the other hand, a moderate further de- 
cline in the gold value of the dollar, say 
to 25 or 30 per cent of its old value, 
would probably have a bad effect upon 
the position of the railroads. 

The longer-term outlook for stock 
prices is in marked contrast to that for 
the next several months or the next year. 
Although the uncertainties of the imme- 
diate situation may conceivably delay the 
beginning of a genuine cyclical upswing, 
there is little doubt that a basis exists 
for a really very substantial rise in the 
general level of common stock prices. 
Not only is our gold supply much larger 
in relation to needs in business than it 
has ever been before, but it is probable 
that larger shortages of some types of 
goods have been built up than in past 
depressions. During most of the pres- 
ent one production has been much lower 
on a per capita basis than it was even 
during the World War, even excluding 
the production of military supplies. The 
timing of the making up of these short- 
ages is, of course, very uncertain. With 
our enormous potential credit resources, 
however, there can be little doubt that 
eventually we will make up the tremend- 
ous deficit of production which has been 
built up over the past several years. 
A. McB. 
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What May Happen to the Investor Who Neglects 
The Danger of Inflation 


By E. W. AXE and R. E. HOUGHTON 
Copyright, 1934, by E. W. Axe & Co., Inc. 


This is the first of a series of articles 
on the problem which the danger of in- 
flation has created for the investor. The 
following questions will be discussed: 
(1) Why inflation is dangerous to the 
investor; (2) What may happen to the 
investor who neglects the danger; (3) 
The possibility of inflation in this coun- 
try; (4) Means of protection which the 
investor may employ; (5) How these 
methods would have worked out in pe- 
riods of inflation in other countries in the 
past. The short title of this series is 
“Inflation and the Investor” (Aze- 


Houghton Economic Studies, Series C, 
No. 2). 


NFLATION is a proc- 
ess which destroys an 
investment fund by re- 
ducing its purchasing 
power. If the process 
is carried through 
only partially, an in- 
vestment fund may 
merely be seriously 
If it is carried through to 





I 






crippled. 
its completion, a fund may be entirely 
wiped ‘out. 


How Inflation Operates 


Inflation produces a rise in prices and 
this in turn makes money less valuable. 
If prices rise so that the owner of an 
investment fund has to pay twice as 
much for goods and services which he 
wishes to buy, his fund is worth half as 
much as it would have been had the rise 
in prices not taken place. He is in pre- 
cisely the same position as if the price 
level had not changed and he had lost 
half his fund. If prices rise to a level five 
times as high as before, the investor’s 
fund is worth only a fifth as much. The 
value of an investment fund to its owner 
depends upon its purchasing power, and 
inflation, by raising prices, destroys pur- 
chasing power. 

The investment problem presented by 
the possibility of inflation is an extreme- 
ly difficult one for most investors to 
handle. It is an attack from the source 
to which the investor is accustomed to 
look for protection, the State. The. proc- 
ess is a deceptive one hecause it is a 
slow one and its effects at first appear 
slight. The development of inflation is 
usually marked by temporary halts 
which deceive many into the belief that 
it is ended. It is a slow-burning disease, 
but in the end it may destroy the inves- 
tor. 


Two Kinds of Inflation 


Inflation may be of two sorts: (1) that 
brought about by credit expansion unac- 
companied by any change in the gold 
value of the currency; (2) that based 
upon depreciation in the gold value of 
the currency. Of these two types of in- 
flation the latter is by far the more 
dangerous. Even the first, however, may 
produce a very ‘substantial change in the 
general price level and consequently 
work great damage to the investor. 

An inflation of the first type occurred 
in this country between 1896 and 1920. 
Although the gold value of the dollar 
remained constant, the general price 
level rose so substantially over this pe- 
riod that, at the end, a dollar would buy 
only about a third as much as it would 
have at the beginning of the process. An 
investor who held his fund throughout 
this period in high-grade bonds that did 
not change in value lost just as much as 
though the price level had remained un- 
changed and the value of his fund had 
shrunk by two-thirds, 

The other type of inflation (through 





currency depreciation) is far more dan- 
gerous, because it is likely to go much 
further. Once a currency begins to de- 
preciate in relation to gold there is no 
way of determining when the process 
may end. Depreciation produces a tem- 
porary stimulation of business (although 
at a ruinous eventual cost). The effect 
of a given decline in a currency soon 
wears off, however, and there is always 
a great temptation to cause another de- 
cline in the hope that business may again 
be stimulated. Successive doses of de- 
preciation tend to have a diminishing ef- 
fect, so that there is the temptation to 
increase the dose. Once the process has 
been started it is hard to stop, short of 
very serious depreciation, at times even 
the entire wiping out of the currency 
and of all debts. 

During the first year or two of an in- 
flation process most investors do not 
grasp the full meaning of what is hap- 
pening, partly because they have become 
accustomed over a long period of years 
to having complete confidence in their 
currency, as we have in this country. It is 
also in part because during the early 
stages of currency depreciation paper 
prices usually do not rise nearly so rap- 
idly as the currency depreciates. At one 
stage during the decline in the mark 
prices were oniy a third as high as they 
would have been had they advanced in 
proportion to the decline in the gold 
value of the mark. This characteristic 
slowness with which prices respond to 
currency depreciation deceives many in- 
vestors into the belief that, because no 
damage has been done during the early 
stages, no damage will occur at all. 
Nothing could be further from the truth. 
Although the price level at first lags 
substantially behind the gold value of 
the currency, eventually complete read- 
justment occurs. 


Strange Results 


Since the close of the World War there 
have been numerous examples of cur- 
rency depreciation. French investors 
who did not see the inflation danger in 
time and adopt means of protecting 
themselves against it suffered a loss of 
approximately 80 per cent between 1919 
and 1926. In the post-war currency de- 
preciation German and Austrian inves- 
tors suffered the loss of their entire 
funds, if they did not succeed in protect- 
ing themselves in time. 

We recently heard a story of the ex- 
perience of 2 German investor during 
the inflation period which is worth re- 
peating because it is typical of the con- 
sequences of. failing to recognize the 
dangers inherent in a situation such as 
that which is developing in this country 
today. Just before the outbreak of the 
World War a German business man de- 
cided to retire. He was of a very con- 
servative temperament and after consul- 
tation with his bankers decided to place 
his funds entirely in high-grade bonds. 
His assets, which amounted to about 
four million marks, or approximately a 
million dollars, were consequently invest- 
ed in this form of security. When the 
inflation set in he at first perceived no 
marked effect on his position and, as he 
had always thought bonds the safest 
thing to own and disliked incurring 
business hazards again when all he was 
looking for was safety, he left his in- 


vestment fund unchanged. As the mark 
declined his income became progressive- 
ly less and less valuable, and finally en- 
tirely worthless. He was forced to sell 
his house in Berlin in order to obtain 
funds for living expenses and at last 
was reduced to converting his country 
place into a hotel. This man who once 
had a substantial fortune is now spend- 
ing his declining years as the proprietor 
of a small and not very profitable coun- 
try inn. 

This is but one example of the terrible 
results of the inflation in Germany. The 
German investors have been practically 
wiped out, the accumulated savings of 
years vanishing with the collapse of the 
German currency. 


Empty Bottles 


It is one of the evil features of infla- 
tion that it reverses the ordinary stand- 
ards of business conduct, and places a 
penalty upon industry and thrift and a 
premium upon extravagance. As an 
illustration of this point Lloyd George 
once told the following story in the 
House of Commons. About the close of 
the war two Austrian brothers inherited 
a moderate estate from their father. One 
brother was a very thrifty and careful 
man. Because of the unsettled state of 
financial conditions at that time, he de- 
cided it was best to convert his half of 
the estate into cash and to place it in a 
strong bank and wait until times were 
better before attempting to do anything 
with the money. The other brother was 
of exactly opposite character, a reckless 
spendthrift sort of fellow. He converted 
his half of the estate into a stock of 
very excellent wine, which he proceeded 
to consume at a rather rapid rate. About 
this time the Austrian currency began 
to depreciate. At the end of the year 
the spendthrift brother was able to sell 
the empty bottles he had accumulated 
for more than the other brother had in 
the bank. 

In France the value of the currency 
did not depreciate so badly as in Ger- 
many and Austria. Investors were not 
entirely wiped out, but they, neverthe- 
less, suffered very severe losses. 

The German, Austrian and French in- 
vestors who have been ruined in the in- 
flation perioas we have spoken of above 
did not realize what was happening to 
them until it was too late. During the 
early stages of the decline in the gold 
value of their currencies they paid little 
attention to what was going on. Finan- 
cial comment on the seriousness of the 
situation no doubt seemed to them to be 
overdrawn, because prices did not at first 
advance seriously. Inflation’s character- 
istic slowness in taking hold lulled them 
into a sense of security which caused 
their ruin. 


The Possibility of Inflation Here 


These things have happened in Euro- 
pean countries, but it is hard for all of 
us to believe that anything of the sort 
could happen here. Nevertheless we have 
already traveled a rather long distance 
on the road to serious currency deprecia- 
tion and inflation, and conservative econ- 
omists are seriously alarmed as to the 
outlook. Indeed, it is fair to say that the 
better the economist the more he is 
alarmed over the outlook. Professor E. 
W. Kemmerer of Princeton is regarded 


by many as the leading monetary author- 
ity of the country, perhaps of the world. 
Since the close of the war he has been re- 
tained by numerous foreign governments 
to advise on currency problems. The 
writer knows of no economist who has 
had such a varied practical experience 
in monetary problems as Professor Kem- 
merer. It is interesting to note the opin- 
ion of this highly conservative authority 
concerning the monetary situation in this 
country. The following is quoted from 
an article by Professor Kemmerer which 
appeared in The New York Sun of Feb. 
3, 1934 (the italics are ours): 


If, on the other hand, we make what 
I believe to be a much more reasonable 
assumption, namely, that the commodity 
price level of the year 1926, which rep- 
resented roughly the level prevailing for 
eight and a half years ending with De- 
cember, 1929, and about the level that 
we would have had had there been no 
war and had prices moved upward from 
1913 to 1929 at the some rate at which 
they advanced from 1896 to 1913, repre- 
sents roughly what will be the purchas- 
ing power of gold when the world once 
works its way out of this depression and 
when our panic-stricken international 
scramble for gold has subsided, then our 
commodity price level, when once the ad- 
judgment to “the new 59.05 cents dollar” 
has been completely effected would be as 
follows: All prices would be about 69 
per cent higher than in 1926. Wholesale 
prices would be 139 per cent higher than 
for last November; general prices would 
be 118 per cent ER wong and the cost of 
living would be 126 per cent higher. 
These are the price advances that we may 
reasonably expect will ultimately take 
place when the depression is over and 
when the results of the devaluation have 
completely worked themselves out. 

The above estimates are on the as- 
sumption that the powerful inflationary 
forces now at work, both political and 
economic, can be effectively controlled, 
and that the newly established monetary 
standard can be maintained. If, how- 
ever, inflation should once break from 
control and if we should have a strong 
flight from the dollar, prices would rise 
to very much higher figures. 


The following from a summary of an 
address by Professor Kemmerer in In- 
dianapolis before the joint meeting of 
the Indiana Bankers Association and the 
Indiana Sound Money Committee on May 
25, 1934, is quoted from The New York 
Sun: 


Dr. Kemmerer likened the activities of 
Washington to giving the y economic 
a series of inflationary “shots in the 
arm.” The virus is supposed to be po- 
tent, but both the doctor and the patient 
are surprised that its effect is so slow, 
so more shots in the arm are given. 
Finally, the patient’s system becomes 
full of the virus, he said, and it all takes 
effect at once with dangerous results. 

The shots in the arm, Dr. Kemmerer 
continued, have taken the following 
form: (1) Large open market purchases 
of government debts by the Federal Re- 
serve banks; (2) heavy public works ex- 
penditures; (3) enormous loans of pub- 
lic moneys to all sorts of enterprises; 
(4) the expenditure of hundreds of mil- 
liens of dollars of government money to 
raise the prices of farm products; (5) 
gold purhases according to the Warren 
plan; (6) large and prospectively in- 
creased purchases of silver to constitute 
an increasing base for currency and 
credit expansion. 

It should be noted that Professor Kem- 
merer believes that prices are likely to 
rise to about double their present level, 
or a little higher, even if there is no 
further change in the gold value of the 
dollar. But it is evident that he is by no 
means confident that there will be no 
further change in gold value. With our 
heavy government expenditures there is 
serious danger of a further substantial 
decline. In that case prices would do 
very much more than double. Clearly 
the danger to the American investor is 
a very serious one. 
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Europe 


T 


HE outstanding news 
items of the seven 
days were: The offi- 
cial reports of British 
and German foreign 
trade in July; the 
placing by the Dutch 
Government of Dutch 
commercial transac- 

tions with Germany under clearing ar- 

rangements; the institution by the Reich 

Economic Dictator of further drastic 

regulations in respect of food and raw 

materials; the provisional removal of 
duties on wheat, spelt, barley and oats 
imported into the Reich; the plebiscite 
in which Hitler was endorsed by 90 per 
cent of those voting, the latter consti- 
tuting about 96 per cent of those quali- 

fied to vote; and the conclusion of a 

trade agreement between Poland and the 

Free City of Danzig, which purports to 

end a fifteen-year disagreement between 

those States. 


THE BRITISH 
COMMONWEALTH 


HE chief features of the British 

Board of Trade’s report of British 

foreign trade in July are recorded 
in Tables I and Il. Exports of British 
products in July totaled greater than 
those of June by £1,176,210; re-exports 
were less by £181,281; imports were less 
by £3,107,782; the excess of imports was 
less by £4,102,711. Exports of British 
products in July were valued at £33,296,- 
210; in June at £32,120,000; in May at 
£32,750,000; in April at £30,090,000; in 
March at £33,060,000; in February at 
£30,060,000. 

Imports in July were valued at £58,- 
062,218; in June at £61,170,000; in May 
at £61,720,000; in April at £56,330,000; 
in March at £61,960,000; in February at 
£57,350,000. 

Exports of British products in July, 
1934, totaled greater than those of July, 
1933, by £3,373,000; re-exports were less 
by £204,000; imports were greater by 
£3,169,000; the excess of imports was 
greater by £1,145,000. 

The results of these changes, on a sea- 
sonally adjusted basis, are shown by the 
accompanying chart. 

The July export total was only a 
little more than half that of July, 1929. 
But the improvement over July, 1933, 
was sufficiently striking. There was a 
rise in exports of iron and steel products 
by 30 per cent, and in exports of ma- 
chinery by 25 per cent; indeed, a sub- 
stantial gain as to almost all categories 
of manufactured products. Building ac- 
tivity is reflected by a rise of 50 per 
cent in imports of timber compared with 
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From an American Point of View 


By HENRY W. BUNN 


July, 1933. There was a heavy reduc- 
tion in raw cotton imports, but exports 
of cotton yarns showed a 10 per cent 
increase. Export of coal showed up mod- 
erately well, but, as indicated above, the 
chief export gain related to manufac- 
tured goods, machinery, iron and steel 
products, electrical products, woolens, 
chemicals, ships, &c. 
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Export of hard liquor to the United 
States in July totaled 75,763 gallons, val- 
ued at £103,804. The total of such export 
for the first seven months of this year 
was 1,443,361 gallons, valued at £2,049,- 
973; about 80 per cent being Scotch 
whisky. The United States now buys 
about 37 per cent of the hard liquor ex- 
ported by Great Britain. 

TABLE I. BRITISH FOREIGN TRADE 





IN JULY 

(Thousands) 
1934. 1933. 1932. 
Exports (Brit. prod.) .£33,220 £29,847 £29,294 
Re-expts. (for. goods) 4,120 4,324 3,305 
Total exports....... £37,340 £34,171 £32,599 
Total imports ........ 58,020 53,706 51,921 





Excess of imports. . .£20,680 £19,535 £19,322 
TABLE Ul. BRITISH FOREIGN TRADE, 
JANUARY-JULY 
(Thousands) 

934 


1934. \. q 
Exports (Brit. prod.).£222,924 £205,128 £216,327 
Re-expts. (for. goods) 33,136 29,511 32,635 


Total exports ..... £256,060 £234,639 £248,962 
Total imports ....... 420,218 373,843 411,833 

Excess of imports. . £164,158 £139,204 £162,871 

Revenue returns continue satisfactory, 
including income tax. 

The raw cotton produced in the empire 
during 1932-33 totaled over 5,000,000 
bales, or about 20 per cent of the world’s 
total crop. 








GERMANY 


ERMAN exports in July totaled in 
(; value 321,300,000 marks; 5 per 

cent below the June figure and 17 
per cent below that of July, 1933. Im- 
ports in July totaled in value 361,800,000 
marks; 3 per cent below the June figure, 
but slightly above the figure of July, 
1933. 

The July balance, therefore, was un- 
favorable by 40,500,000 marks, as 
against an unfavorable balance of 36,- 
400,000 marks for June, 1934, and a fa- 
vorable balance of 25,000,000 for July 
1933. 

The balance for the first seven-months 
of this year was unfavorable by 258,- 
000,000 marks, as against a favorable 
balance of ‘316,000,000 marks for the cor- 
responding period of 1933. 

Analysis of the July figures shows the 
following: 

Import restrictions produced reduc- 
tions in raw material imports (marks) 
as follows: Wool, 12,600,000; copper, 
4,600,000; furs, 3,500,000; hides and 
skins, 2,700,000; tin, 1,900,000. But these 
reductions were practically counterbal- 
anced by a 17 per cent increase in food 
imports. Among such import increases 
were: Coffee, 5,800,000 marks; fruit, 


2,400,000; wheat, 2,300,000; butter, 
1,500,000; cocoa, 1,200,000. 

The drop in exports was distributed 
over all the categories, but the chief 
decreases were as follows: Chemical 
and pharmaceutical products, 4,500,000 
marks; finished textile goods, 3,800,000; 
machines, 2,300,000. Coal and coke ex- 
ports, however, increased 4,900,000 
marks. 

On Aug. 15 Dutch commercial trans- 
actions with Germany were put under 
clearing regulations. The Netherlands, 
you know, has been buying about twice 
as much from Germany as Germany 
from the Netherlands; but, whereas the 
Netherlands has been paying in ex- 
changeable guilders, Germany has been 
paying in marks that may not go out of 
the country. 

On Aug. 13 further drastic regula- 
tions re raw materials and food were 
put in force. The trade in potatoes was 
put under government control. Indus- 
trial use of potatoes was prohibited until 
Sept. 1, and minimum prices were fixed. 
A control office was established for trade 
in iron and steel and their alloys, and 
articles manufactured therefrom. 

On Aug. 14 a decree was issued pro- 
viding that wheat, spelt, barley and oats 
be admitted duty free, “subject, however, 
to permission and regulation by the Ag- 
ricultural Ministry.” “Permission and 
regulation” will be determined by final 
reports on the domestic harvest. 
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“Reliable but unofficial sources” indi- 
cate that Germany may find it necessary 
to purchase between 3,000,000 and 4,000,- 
000 tons of grains at an estimated cost 
of 500,000,000 marks; such purchases 
(feed grains most important) to be made 
so far as possible by direct barter, in 
view of the lack of foreign exchange. 

The Reichsbank’s statement as of Aug. 
15 shows the following: Gold coin and 
bullion increased 142,000 marks; reserve 
in foreign currencies increased 37,000 
marks; notes in circulation decreased 
50,650,000 marks; ratio of reserve 
against outstanding notes, 2.2 per cent, 
as against ‘2.1 per cent on Aug. 7; total 
gold holdings, 74,964,000 marks, as 
against 74,822,000 on Aug. 7. 

There was a decline in unemployment 
in July by 54,000, as against a decline in 
June by 37,000. In 1933 there was a 
decline over those two months by about 
1,500,000. 

The average daily railway car loadings 
in June were 9 per cent above those of 
June, 1933. The Railway Corporation’s 
operating receipts for the first half of 
this year were 203,000,000 marks above 
those of the first half of 1933. 

An official report shows crop condi- 
tions at the beginning of August a little 
better than a month previous. The crop 
of bread cereals, wheat and rye, is esti- 
mated at 11,540,000 tons; above the aver- 
age of the preceding ten years, though 


much below the 1933 crop. The potato 
and hay crops are about 50 per cent be- 
low the average of the previous ten years. 

Report of Aug. 11 shows retail busi- 
ness continuing to increase, June busi- 
ness being 14 per cent better than that 
of June, 1933, department store business 
being 8 per cent better. 

Goods discharged at Hamburg in the 
first half of this year totaled 6,800,000 
tons, as against 6,470,000 for the first 
half of 1933; goods loaded totaled 3,200,- 
000 tons, as against 5,270,000 for the 
first half of 1933. 

Here are some official statistics cover- 
ing the first six months of 1934: 

Imports rose 10 per cent and exports 
fell 12 per cent compared with the first 
half of 1933. 

Result: An import surplus of 216,000,- 
000 marks, as against an export surplus 
of 291,000,000 for the first half of 1933. 

The sharp drop in exports was as- 
cribed mainly to “decreased purchases 
by American countries.” Sales to the 
United States over April, May and June 
fell 35 per cent in value compared with 
the corresponding period of 1933. Over 
the six months the balance of trade with 
the United States was unfavorable by 
334,700,000 marks, as against an unfa- 
vorable balance of 244,300,000 marks for 
the corresponding period of 1933. 

Sales to Russia over the six months 
fell in value 80 per cent (by 134,000,000 
marks) in comparison with the first half 
of 1933. 

The increase of imports was attrib- 
uted to stimulated demand for raw ma- 
terials, to the benefit of overseas coun- 
tries—most especially Australia, Uru- 
guay, South Africa and Argentina. 


POLAND AND DANZIG 
()’ Aug. 10 the Free City of Danzig 


and Poland concluded a_ trade 

agreement which at least formally 
ends a fifteen-year disagreement between 
the two States, and may, if you like, be 
said to supplement the German-Polish 
peace pact of Jan. 26. This agreement 
is one of six treaties between the two 
States signed that day, effective Sept. 1 
for two years; being far the most impor- 
tant of them. It does away with tariff 
barriers between those States. It should 
mean revival of the economic prosperity 
of Danzig, since that port is the natural 
shipping point for the agricultural prod- 
uce of the Polish hinterland. But what 
of Poland’s newly developed port of 
Gdynia? At the end of two years the 
treaties may be altered or denounced. 


TURKEY 


N 1927, according to the census of 

that year, only 10 per cent of the 

Turkish population were able to read. 
Now, we are told, almost half of the 
population is literate. This is magnifi- 
cent, if true. Primary education is obli- 
gatory, the soldiers are taught the three 
Rs, and adults’ evening schools, organized 
when the Latin script was introduced four 
years ago, are active. The village schools 
are said to compare not unfavorably with 
those of Western countries. Stress is 
being laid on physical culture. Among 
special institutions are the Ghazi School, 
the Ismet Pasha Institute of Domestic 
Sciences and the Academy of Music in 
Ankara. 

Notes 

The revival of currency fears has re- 
sulted in new hoarding of gold in France. 

In a survey of twenty-seven countries 
our Department of Commerce reports 


Continued on Page 282 
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Morals, Motives and Economic Principles: 
Three Roads To Wealth 


By ALVA LEE 


This is the first of a series of articles 
on individualism vs. socialism. 


‘i REVIOUS to the first 
[ise time prehistoric man, 


after gorging himself 
on his kill, hung up 














- uh the remainder of the 
carcass to dry that he 
vi might have food at 


some later time when 

game was scarce, each 
hunter had to depend upon his own intel- 
ligence, strength, ingenuity and skill for 
the means of existence for himself and 
his family. That is to say, only those 
who were efficiently industrious sur- 
vived. But, immediately surpluses were 
created, two additional classes were en- 
abled to exist which before then would 
have been exterminated by starvation— 
namely, those with the ability and the 
inclinationto acquire by cunning, fraud, 
&c., and those with the ability and in- 
clination to acquire by force. These 
three general methods are the only pos- 
sible means of acquiring goods, property 
or other forms of wealth by acts of voli- 
tion. In addition, wealth may be ac- 
quired as a free gift, which, however, is 
a purely passive act. 


Industrious Class the Sole Producers of 
Wealth 


When the industrious have combined 
frugality with industry they have pro- 
duced surpluses. And when they have 
produced surpluses they have been com- 
pelled to divide with the other two 
classes. This always has been true, and, 
human nature remaining fairly constant, 
it must remain true for as far as we can 
see into the future. But it is the war- 
rior, not the industrious, group which 
always has been considered the superior 
of the other two. Some of the most illus- 
trious names in history are those who, 
disdaining industry and cunning, have 
relied upon superior strength and cour- 
age Generally speaking, both the indus- 
trious and the warrior groups have held 
themselves superior to the group which 
has relied on cunning, fraud, &c. 

The industrious class has never bee 
so visionary as to hope to avoid all 
division of the products of its own labors 
with the other two classes. Its practical 
aim constantly has been to limit the 
tithing exacted to a reasonable amount. 
To accomplish this many and various 
expedients have been devised, none of 
which has proved perfect, nor even 
satisfactory, cver a long period. To pro- 
tect themselves from marauding nomads 
from the hills and the deserts, the in- 
dustrious tribes occupying the fertile 
valleys first recruited members of their 
own tribe into armies. But more often 
than not these armies became masters 
and the workers becarne slaves. Many 
times they tried the experiment of hiring 
groups of other warlike bands to do 
their fighting for them. Invariably the 
cure proved worse than the disease. The 
warriors employed to repel invasions also 
quickly changed from servant to master. 


Industrious Class Supreme Only in. 


Modern Times 


Sometimes, when conditions became in- 
tolerable, the oppressed industrious class 
banded together and drove out their op- 
pressors. Or they migrated to other 
valleys. Often they were exterminated. 
But those cases in which the;’ survived 
always the same problem of proteccion 
from the strong and ruthless arose in 
one ferm or another. When the expedient 
was attempted of paying tribute for the 


to take property 


privilege of living in peace, the greed 
of the strong invariably increased the 
rate of payment until the price became 
prohibitive. Only in modern times have 
armies and police forces come under con- 
trol of the first class and performed 
their functions of protecting life and 
property without eventually dominating 
the government. 

In primitive societies the operations 
of the fraudulent class were compara- 
tively unimportant. Although a few man- 
aged to exist in this manner, their ac- 
tivities were ruthlessly curtailed by the 
industrious class and generally so by 
the warriors. But as civilization de- 


The World War was a mere incident 
which gave impetus and speed to a move- 
ment which already was well under way. 
And, as the Socialists obtain control of 
government the cunning class, for the 
first time in history, becomes’ predomi- 
nant. 


The Redistribution of Wealth 


To be in any way fair it must be 
emphasized that those members of the 
cunning class who are conducting this 
movement, i. e., who are securing control 
of government in order to effect a redis- 
tribution of wealth, are acting on firm 
convictions and with the highest motives. 











Rather it lies in a supine surrender of the rights of freemen to 


form of our government from a representative republic to a 
bureaucratic state, mildly despotic in action, dangerously ex- 
| perimental, in which human rights and property rights cease to 
| rest upon the firm foundation of established law.”—William R. 


“The danger today is not the loss of liberty by force. 
| 
| 


Pattangall, Chief Justiceef the Supreme Judicial Court of Maine. 














veloped and cities were formed and 
linked together as States, the cunning 
class grew in importance as later the 
warrior class gradually came under the 
control of the industrious. And, coinci- 
dent with this, the industrious class de- 
veloped in strength and prestige until, 
in recent times, it has predominated over- 
whelmingly the other two classes. Here 
in America in this year of 1934 we still 
pay out billions of dollars per annum to 
those who practice fraud, chicanery and 
thievery for a livelihood and further bil- 
lions to gangsters, hold-up men, bandits 
and kidnappers. Nevertheless, the pro- 
portion thus expended is considerably 
smaller than that exacted previous to 
this modern era. 


The World Drifts to the Left 


In the light of the above, it is inter- 
esting to trace motives underlying the 
present world-wide movement to replace 
more or less individualistic systems of 
government with those that are, more or 
less, socialistic. Bearing in mind that, 
from the time old King John was forced 
to sign the Magna Charta up to the be- 
ginning of the present century, the move- 
ment was generally in the direction of 
affording greater power and protection 
to the industrious class and of curtailing 
the activities and prestige of the other 
two classes, it is understandable that 
new line-ups, new combinations and novel 
methods of cperation should have been 
adopted by the two downtrodden groups, 
otherwise they would have gradually 
dwindled away to the point of extermina- 
tion. The bootlegger, the racketeer and 
the gangster are examples of this change 
in technique. 

The great movement, however, making 
all others insignificant, has been the 
steady, persistent drive to obtain corttroi 
of government and to use this control 

roperty away from those who 
have accumulated it to give to those who 
have not. To put it bluntly, it is the 
modern method of acquiring by cunning 
and strategy backed up by force. This 
world-wide swing to socialism’ is the 
outctanding event of the present .epoch. 


At least the great majority of them are. 
Their honesty of purpose and integrity 
of character are not questioned. But that 
neither proves nor disproves the right- 
eousness of their cause. Neither can the 
hone&’ty, integrity and high purpose of 
those ancestors of ours who roasted to 
death scores of helpless and harmless 
old women be questioned. While those 
respon.ible may have the very best in- 
tentions, that feature in no way assuages 
the pain of being forcibly separated from 
property. 

That is to say, cunning is cunning to 
those still capable of straight thinking. 
Robbing a bank at the point of a gun, 


and robbing investors of their wealth 
by devaluing the gold dollar are identi- 
cal in all moral aspects. In each case 
property is forcibly taken away from 
its rightful owner. And the fact that in 
the one case it is legal and in the other 
case it is not fails to alter the situation. 
Practically every known crime has been 
legalized at one time or another. 

The disregard of moral standards in 
repudiating the “same weight and fine- 
ness” clause in all bonds, mortgages and 
contracts is more important only be- 
cause the sums involved are many times 
greater. The principles in both are identi- 
cal. In each case rightful owners are de- 
prived of property by force, without just 
recompense. 


The Old Coin-Clipping Racket 


In the matter of reducing the gold 
content of the dollar we need not rely 
solely upon analysis and deduction to de- 
termine the moral character of the act. 
It is the 1934 model of the old coin clip- 
ping racket; no more, no less, except 
the single point of difference that al- 
ways before it was an expedient adopted 
as a last resort to replenish a bankrupt 
treasury. History has classified the act 
as thoroughly dishonest, and, further, 
has shown that without exception it has 
always brought disaster in its wake. 

In whatever direction the student 
delves he finds the same reversal of 
morals from the old simple standards. 
Nor does that tell the whole story. Prob- 
ably the most serious factor of the entire 
movement is the complacency with which 
the general public has accepted this new 
moral code. And, with the Federal gov- 
ernment setting an example in the forci- 
ble seizure of property and in repudia- 
tion of its honest debts, a general lower- 
ing of business ethics throughout the 
whole economic system may be expected 
as a natural sequence. 

The least discerning are beginning to 
realize that we are in the midst of a gi- 
gantic social revolution, the results of 


Continued on Page 284 











A Crisis a Minute. “I want a policeman,” “Thirty 
day’s extension — please,” “The hot water pipe is 
leaking,” “Baby broke her doll.” Crises big and little 
are being continually reported by telephone. At 
trifling cost in relation to the values at stake, it 


helps you to get action when action is ali ‘mportant. 











Bell Telephone System 
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This is the second of two articles on 
the drought and its implications. 
HE Wallaces and the 
Tugwells tell us we 
are raising too much 
of things. Well, let’s 
see what the facts 
are. The department 
over which these two 
men preside did in 
November, 1933, issue 
“Circular 296,” describing fitting diets 
for the American people. This circular 
or bulletin is a worthy publication—one 
of the most scientific, soundest and 
sanest ever issued by the Department of 
Agriculture. I have been particularly in- 
terested in what the authors of the bulle- 
tin term a liberal diet. If we are living 
in a land of plenty, a land of good sur- 
pluses (as they say we are), then the 
American people are entitled to enjoy a 
diet that will promote happiness, health 
and well-being to the highest degree. Be- 
low is the liberal diet for annual sub- 
sistence per capita: 
LIBERAL DIET 
(Circular 296, U. S. Department of Agri- 






culture) 

Food. Pounds. 
Flour and other cereals................. 100 
Milk, fresh and evaporated............. 
Irish and sweet potatoes. ontingsewns ee 
Dried beans, peas and nuts............. 
Fen pas and citrus fruits............. 110 

en or yellow vegetables. 135 
Deied ruits, raisins, prunes and others 20 
Other vopetnhtes DU SII ca acaceccecs 325 
Cette ea deccerddaéecesenceouce 
Other ere ere 17 
Sugar, molasses and other sweets. 60 
Lean meats. poultry, NE 4:04 4nrbnewnede 165 
CD <ccccncsecscncevccoonces 360 


A well-balanced diet, we will all agree! 
But how do these recommendations fit 
in with our agricultural production? The 
answer is of interest. We shall now com- 
pare this diet with our census year 1930, 
since that report of agricultural produc- 
tion is neither guess nor estimate, but the 
actual facts secured from farm produ- 
cers themselves. 


Our Unbalanced Supply 


1. According to the liberal diet scheme 
we did have in 1929 a wheat surplus: 
14,000,000,000 pounds above human re- 
quirements as bread. 

2. Our production of milk for cheese, 
evaporated milk, dried and fresh fluid 
milk falls short 26,967,000,000 pounds. 
In addition to producing the approved 
thirty-five pounds of butter we require 
71,253,000,000 vin ba more to meet the 





Food Surpluses and Shortages Compared With 


Official “Liberal Diet” 


By CHARLES W. BURKETT, Ph.D. - 


requirements of the diet for milk and 
butter. The total milk required thus to- 
tals 173,562,000,000 pounds, though our 
production at present for all milk pur- 
poses amounts to approximately 102,309,- 
000,000 pounds—an actual deficiency of 
68,753,000,000 pounds! To make up this 
deficiency using cows averaging 4,173 
pounds annually, as now is the case, 
there are needed at this very moment 
16,430,000 more cows than are now in 
milk. Yet Mr. Tugwell in a recent radio 
speech declared “there were 17,000,000 
more cattle in the country in excess of an 
adequate milk and meat supply.” 


Small Surpluses of Potatoes, Dried 
Beans, Peas and Nuts 


3. Potatoes: We are producing a small 
surplus, but since no account is taken 
of wastage and spoilage we can assume 
our production is substantially satisfac- 
tory. 

4. Dried beans, peas and nuts: Our 
production for this group is in excess of 
our requirements by about 1,300,000,000 
pounds. Not a large excess; a part of 
that acreage could be devoted to green 
vegetables, which are now being pro- 
duced in smaller quantities than re- 
quired for our population. 

5. Tomatoes and citrus fruits: A de- 
ficiency of 1,433,000,000 pounds; orange 
and grapefruit trees, however, are grow- 
ing in sufficient numbers to supply all 
requirements if better means were avail- 
able for distribution. 

6. Leafy, green and yellow vegetables: 
In this group there is a deficiency of 
7,280,936,000 pounds, a serious shortage, 
especially when no allowance is recorded 
for waste and spoilage. However, both 
acreage and production of this group 
could be quickly increased. 


Deficiencies of Fruits and Vegetables 


7. Dried fruits, raisins, prunes, &c.: 
Our shortage here is considerable; of 
raisins, 578,796,000 pounds, which call 
for nearly 2,000,000,000 more pounds of 
grapes, and we have less of grapes than 
are needed. Our prune production is 
347,349,000 pounte, | but our diet calls for 
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a total 652,611,000 pounds — over 800,- 
000,000 more plums are needed to supply 
us with prunes. Other dried fruits total 
217,868,000 pounds, which nearly meet 
the diet requirement of 282,132,000 
pounds. 

8. Other fruits and vegetables: Here 
is large deficiency amounting to 13,193,- 
308,000 pounds for a population of 125,- 
000,000 people. The largest deficiency is 
in apples, but better care of old trees and 
the produce of the young trees not yet 
in bearing will bring correction in a few 
years. It is a simple matter to increase 
the vegetable acreage if the consuming 
public were in a position to purchase 
them at cost-of-production prices. But 
fruits and vegetables are of first impor- 
tance in providing a healthful diet. 


Large Butter Shortage 


9. Butter: Per capita requirement is 
35 pounds annually—1.05 ounces a day: 
2 little pats. Certainly not extravagant 
use. We produce 2,140,000,000 annually. 
but need 4,375,000,000 pounds. Too many 
cows, indeed! As Mr. Tugwell would have 
us believe! 

10. Other fats and bacon: Here we are 
way over our requirements for human 
consumption. But commerce uses many 
fats, and so we shall let that item go. 

11. Sugar, molasses and other sweets: 
We fall short of our human requirements 
by 2,461,000,000 pounds from standpoint 
of domestic production. Imports supply 
the deficiency. 

12. Lean meats, poultry and fish. Our 
pork surplus amounts to 294,620,000 
pounds. Not very much. We do fall 
short in our beef production — by 2,150,- 
000,000 pounds. Our mutton and lamb 
deficiency is 68,470,000 pounds, our veal 
225,177,000 pounds and our poultry 351,- 
848,000 pounds. Not difficult to correct, 
except beef. 

13. Eggs: Total requirement for 125,- 
000,000 people on the basis of this diet, 
45,000,000,000 individual eggs. We pro- 
duce approximately for consumption 
31,000,000,000 eggs. One-third more 
hens will yield the eggs required and 
make up the deficiency in poultry meat. 


No General Overproduction of Foods 


With these facts before us, can one 
honestly say that we are oversupplied 
with food? Certainly not. We do have 
an excess of some of the cereals, fats, im- 
ported sugars and starches. But these 
make an unbalanced diet—a one-sided 
one, a diet that is not conducive to health 
or well-being. 

If the cereal West, the semi-arid West, 
would turn to some of the foodstuffs 
deficient in this diet, would turn their 
cropped acres back to the grasses, turn- 
ing their activities into the production 
of wool, mutton and lamb, beef and 
poultry, using the land basins and more 
favored portions for some crops to be 
put under cuitivation that are least af- 
fected by dry weather, would use the 
acres returned to grass for pasture for 
sheep and calves and feeder stock, even 
fattening stock, and would develop a 
moderate amount of dairying along with 
poultry production, there would come to 
this region a prosperity never witnessed 
before. It would not yield extravagant 
prosperity one year to be followed with 
dearth and want in a second or third 
year, but would give a saner, more bal- 
anced plan that would endure—promot- 
ing the best interests not only of the 


farm people themselves, but of all the 
people living in this vast expanse. 


AAA Program Basically Unsound 


Pursued thus wise, many products 
could be produced cheaply, as much so 
as in other sections of the country. As 
now carried on, farm production under 
the Wallace-Tugwell leadership means 
costly production, high costs, whereas 
our aim, the aim of all producers, should 
be to produce at the cheapest possible 
cost. That is why our experiment sta- 
tions exist, why millions of dollars are 
annually expended to test soils and 
plants and animals and fertilizers—to 
lower the cost of production to a point 
lower than it ever was before. 

Here is where the folly of the quack- 
brain doctors becomes apparent. Their 
theory, the purpose of the AAA, is to re- 
duce, to destroy, to increase costs. It is 
the theory of their entire recovery pro- 
gram. Well, the day of reckoning will 
come. Indeed, it is here now. 

With a shortage of meat a certainty, 
we shall find prices during the months 
ahead increased by many per cent. Last 
Summer cured hams and bacon were sell- 
ing in the chain stores at 12 cents a 
pound. Today consumers are paying for 
both from 19 to 21 cents a pound. Soon 
hams and bacon will be costing 25 to 30 
cents a pound—one of the fruits of the 
AAA, with little advantage to the farm- 
er, a tragedy to the consumers. All other 
meats will increase in scarcity and the 
costs go up —due to slaughter of meat 
animals and to a reduction of our corn 
acreage. 

Subsoil Deficiency Serious 

We must cut our wheat acreage, these 
fake doctors tell us. Before they are 
through with their silly experiments they 
will have all the food surpluses dissi- 
pated and the public brought so near a 
scarcity diet that the situation will be 
alarming. We can’t make it up by trust- 
ing to liberal rains in the great wheat 
sections. Even if Heaven blessed us 
with copious rains, enough water could 
not possibly be admitted into the soil to 
fill up the depleted reservoir underneath 
the top layer. It will take a year or two 
to do that. No, we must face the facts. 

Nature’s drought over a large portion 
of the farm producing area, coupled with 
that even worse scourge, destruction of 
crops and animals, and reduction in acres 
planted and in animals bred, will reduce 
our food supplies so near to the border 
line of want that the prices of the quan- 
tities available will be beyond the pur- 
chasing possibilities of millions of people. 


Cotton 


I do not want to close this discussion 
without a word about cotton. Our South- 
ern States have enjoyed throughout the 
years a monopoly in the production of 
this crop, but under the leadership of the 
crop reducers Southern farmers are on 
the way toward losing it. 

The way to solve the cotton problem is 
not by restricting production, not by fore- 
ing prices to untoward limits, but by 
reducing the cost of production through 
the use of fertilizers, crop rotation and 
legumes for preceding crops. Doing 
these things means not less but greater 
producing profits; not fewer bales to sell 
to the world, but more bales, because this 
country can produce better cotton and 
cheaper cotion, and at a profit, than any 
other people or country in the world. If 
we carry the price too high, then, as 
surely as night follows the day, India 
and China and Egypt and Brazil will 
take this market from us and we shall 
have lost it forever. 
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NEW high since 1930 
was reached Tuesday 
by The Annalist 
Weekly Index of 
Wholesale Commodity 
Prices, when it rose to 
118.5 from 116.0 (re- 
vised) the week be- 
fore. The week’s sharp 

advances in the livestock and meats 

groups accounted for practically all the 
advance, the other individual gains and 
losses virtually offsetting each other. 

Measured in terms of the old gold dol- 

lar, the index was the highest since Oct. 

31, 1933. Both the farm and food prod- 

ucts groups made new highs since Jan. 

13, 1931. 

The advance in livestock and the meats 
was led by hogs, the Chicago average 
rising to $6.63 from $5.56 last week; 
Tuesday’s price was the highest in three 
years, and reflected the growing effec- 
tiveness of the government’s hog reduc- 
tion program of the past year in the low 
level of receipts at leading markets. Cat- 
tle were also higher 9n smaller receipts; 
the gains were greatest for the best 
grades which were relatively less abund- 
ant: the recent heavy marketings were 
especially pronounced in the poorer 
grades, since distress marketings were 
naturally in these grades for the most 
part. Lambs were higher, while all the 
meats followed upward. 

DAILY SPOT PRICES 








Moody’s 

-—-Index.--, 

U. 8. Old 

Cotton. Wheat. Corn. Hogs. $. $. 

Aug. 14....13.45 1.1 90 5.56 149.7 87.4 
Aug. 15....13.60 1.1 E 5.85 150.5 88.3 
Aug. 16....13.50 1.12% .89% 6.12 151.9 89.0 
Aug. 17....13.30 1.13. 6.36 152.1 89.0 
Aug. 18....13.15 1.15% .89 - 
Aug. 20....13.40 1.164% .88% 6.52 153.4 89.7 
Aug. 21....13.55 1.1 90 6.63 153.9 89.9 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2’ yellow, “New York. 
Hogs—Day’s aver age. Chicago. Moody’s in- 
dexDaily index of fifteen apie commodi- 
ties Dec. 31, 1931— 100; March 1, = 80. 
tNot available because of strike. 

Other gains were reported for wheat 
and the other grains except corn, for 
butter (a new high since 1931), cocoa, 
coffee, cotton and rubber. Losses oc- 
curred in cheese, potatoes, hides, silk, 
tin and lubricating oil. 

DOMESTIC AND FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in queveney of country; index on 
gold basis shown for countries whose 
currency has depreciated; 1913—100. - 


P. C. 

Ch’ Be 

*July, ‘June, May, July, Jul Sune, 

i934. 1 1934. 1934. 1938 1982" 

U. S. A...114.4 114.3 110.8 BY i 

Gold ... 68.0 67.8 65.6 7% 2 92. i +0.3 

Canada ..112.5 112.6 111.1 110.1 104.0 —0.1 

Gold ... 67.7 67.4 65.9 746 90.6 +04 

U. King. .103.4 103.6 102.4 102.3 97.7 —0.2 

Gold ... 63.6 63.8 63.6 70.2 71.3 —0.3 

France .. 376 379 381 401 430 —0.8 

Germany. 98.8 97.2 96.2 93.9 95.9 +1.6 

Gold ... 95.0 93.0 944 93.9 95.9 +42.2 

Italy .-272.9 274.5 274.3 283.3 299.9 —0.4 

Gold |. .264.4 266.3 263.0 283.3 290.7 —0.7 

Japan ...131.5 131.9 133.1 137.6 111.6 —0.3 

old ... 46.9 47.0 47.8 57.0 59.2 —0.2 
Composite 


in goldt. 72.1 71.9 {71.5 76.7 83.4 +0.3 


ines +Revised. tIncludes also 
Belgium an Netherlands; January-April 
revised as follows: January 74.3, February 


4 9. 

Indices used: U. S. A., Annalist; Canada, 
Dominion Bureau of Statistics; United 
Kingdom, Board of Trade; France, Statis- 
tique Generaie; Germany, Statistische 
Reichamt; Italv, Milan Chamber of Com- 
merce: Japan, Bank of Japan. 

Foreign wholesale prices for July 
showed a mixed trend, with the United 
States and Germany, out of the seven 
leading nations, higher than in June in 
terms of their own currencies, and Can- 
ada, the United Kingdom, France, Italy 
and Japan somewhat lower. In terms of 
gold the trend was similar, except in 
Canada, which showed a gain on a gold 
basis. The Annalist International Com- 
posite, at 72.1, showed a gain of 0.3 per 
cent from the month before, reflectine 





the rise in German prices as a result of 
the increasingly stringent situation in 
that country. The world-wide advance in 
grains and other agricultural products 


Outstanding Features in the Commodities 


the German mark since the beginning of 


the year. The revision hardly does jus- 
tice to the real depreciation, since it is 
based on official exchange quotations, 









THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 

































Aug. 14. -+103.9 115.9 7114.9 163.6 
Aug. 7...103.9 113.3 113.6 164.6 


Aug. 22,’33 88.9 104.7 126.6 122.7 
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Wheat, No. 2 red, 


Oats, No. 3 white ( 
Rye, No. 2 Western domestic, c. i. f. (bu.). 
Bariey, malting (bu.) 


Bokion: middlin; pland a 


Wool, Ohio delaines, scoured (1 
Beef, choice Western 
and up (100 Ib.) 


Pork, mess (100 Ib 
Pork, bellies (Ib. 


Printcloth, 38%-inch, 64 


unbrand 


Coal, anthracite, stove, ey (net of: 
Coal, bituminous, steam ne run, 


Gasoline, at refinery, Oil, Paint and Di 
Reporter avge. at 4 refinery eg 
Petroleum, crude, at well, 


Pig iron, Iron Age o_o (gross ton).. 
posite (100 tb. y. 
Copper, electrolytic, Ehveren Conn. (Ib.).. 


Tin, Straits (Ib.) 
Zinc, East St. Louis (Ib 


m posit 000 
Brick. Architectural Record monthly com- 


Structural _ steel, 
monthly composite (100 1} 
Cement, rw <a 
composite 4 
Leather, Union (Ib.) 
Hides, heavy native steers 
Paper, newsroll cqatract “(ton 
Paper, wrapping, No. 1 Kraft tb). 
Rubber, standard thick latex (Ib.)...: 


*Monthly prices as of Aug. 
tPrices for previous “Friday, 


ange (Ib.). . 
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THORS TRS OW OIF AUD TAS OND Tw AMI IAS OW OFF wR eA TAE OW OT FUAw LTA SONDI FMAM I DAE 
-————_ -———_In Terms of ae U. . Dollars—— ——_—_-—--— - All 
2. 3. 4. 7. 8. All Comm. 
Food Texti:e Building Chem- Miscel- Com- {In Old 


‘arm 

1934. susie. Products. Products. Fuels Metals. Materials. icais. laneous. modities. Dollar 
Aug. 21...108.6 118.9 115.1 163.6 110.1 ., 
110.1 113.2 $98.7 81.9 +116.0 $67.7 
110.1 113.3 +98.7 85.2 115.7 68.3 


104.4 107.7 97.2 86.3 102.7 75.2 
*Preliminary. tRevised. {Based on exchange quotations for France Switzerland, 


Holland and Belgium. For re ee frome Ar 26, 1927, ay June 12, 1934, see THE 
and June 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


i. f., domestic (bu.)... 
Corn, No. 2 yellow (ou. ERSTE Ee ER 


satis. choice heavy ‘steers, Chicago (100 ib.) 
day’s presee e 1 Chicago (100 Ib.).....- 
Wool, fine staple terttory Py secvssessecses 


) 
rn dressed steers, 700 Ibs. 


Hams, picnic CLS Paseebeee eseeeeneeeeeees 





Cotton sheeting, brown, 36-inch, 56x60, 4.00 
ded double cuts ilc:ksn03s +i.50¢ 
aa XU See Southern two-ply warps, No. 


Ib. 
Rayon, 150 denier, Ist quality Da choh50008 


RD MEE MND. inci cicada geendneee reas 
Coke, Connellsville furnace, at oven(net ton) 


Paint and 
Drug Reporter avge. for io hields (bbl.)t 


Lumber, Architectural Record monthly , 


OS I rrrernenter eee 
Arctecturel Record 
ral Record monthly 





21, 1934. Ahi 14, 1934. 3m, 22, 1933 
$i 16% 
664, 
% oy nominal 
C ‘98 85% 
1.03 96%, 82%, 
9.44 8.50 7.04 
6.63 5.56 4.28 
11355 "1345 0950 
76 76 78 
-76% -76% 78% 
14.69 15.50 13.50.14 50 10.0611 00 
f 19.75 19.50 
15% 10 
04 :0470 
11% 09 
1095%-.09%, OT 
8.45-8.70 8.30-8.55 
**6.10-6.20 6.10-6.20 
$86.75 bid 5.00 
07 06% 
.08 .08-.08% 08% 
32% 32% 33 
1.43% 1.43% 1.46% 
1.10-1.15 1.20-1. 25 1.92-1.97 
55 65 
7.00 700 6.75 
2.00 2.00 
3.85 3.85 2.50 
048% 048% 0450 
1.207 1.207 .812 
17.90 15.94 
+#2.124 142-124 1.979 
0375 '0375-.0380 0450 
52 5285 4412, 
0430 04 
16.35 *16.40 *15.65 
*14.80 *14.80 *11.65 
* *1.65 *1.60 
2.25 *2.25 *2.10 
.26 108% .39 
‘07% 15 
00 40.00 40.00 
04% 0414, 04% 
17} 16}3 074% 


15, 1 July 15, 1934, and Aug. 15, 1933. Revised 
**Does Si include processing tax. {Includes processing 
tax. §&Closing price of nearest future contract. +fB 









113.1 98.7 80.9 118.5 69.2 


tw 


934, page 100 


Blue Eagle. ++Revised basis. 








as a result of drought conditions also 
contributed to the rise. 

It should be noted that the Interna- 
tional Composite has been revised from 
January to reflect the depreciation of 





whereas in reality such marks as are 
actually available to trade show a far 
greater drop than the 3.89 per cent in- 
dicated by the average exchange rates 
for July. Under present conditions, how- 








ever, there is no way by which the full 
extent of depreciation can be measured. 


COTTON 


HE cotton market showed smal! net 
Tr gains during the week ended Tues- 

day. Prices advanced Wednesday 
of last week on trade buying and the 
Bankhead proposal for a 13-cent peg for 
prices, but sagged the following day on 
Secretary Wallace’s statement opposing 
change in the processing tax. Friday 
heavier hedging pressure and the textile 
strike threat brought a further decline, 
but recovery followed on Monday and 
Tuesday on the excessive heat in Texas 
and the rumors of government action to 
help cotton. The latter was actually an- 
nounced after the market’s close, the 12- 
cent loan plan (comparing with the 10- 
cent loans of the past season) being 
slightly under current market quota- 
tions, allowing for the usual spread be- 
tween farm and market values, October 
closed at 13.39-13.40 Tuesday, against 
13.33 a week ago. Spot middling went to 
13.55 from 13.45, and October Liverpool 
to 6.90d, from 6.92 last week. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W’k Ending Thursday Yr's 
Aug.16, Aug.9, Aug.17, Ch’ge 
1934. 1934. 1933 P. C. 
Movement Into Sight: 


During week...... 66 87 130 —49.2 

Since Aug. 1...... 182 “i 298 —38.9 
Deliveries During Week: 

To domestic mills. 40 53 69 —42.0 

To foreign mills.. 110 92 157 —29.9 

To all mills....... 150 145 226 —33.6 
Deliveries Since Aug. 1: 

To domestic mills. 115 had 186 38.2 

To foreign mills.. 261 és 367 —28.9 

To all mills ....... 37% «(.. S553 —82.0 
Exports: 

During week ..... 51 60 153 66.7 

Since Aug. 1...... 138 344 59.9 
World — Suppty (Thursda Ds 

World tota 5,131 5,215 % 298 18.5 

Week's AES a ——— ~96 . 

a a Le 3,469 3,494 3,998 13.2 
Certificated Stecks: 

Thursday ......... 200 203 338 —40.8 


July consumption of 359,000 bales was 
seasonally lower than the June total of 
363,000; adjusted for seasonal variation 
the daily average rose instead to 16,500 
from 14,600. Exports showed a greater 
than seasonal decline, the adjusted daily 
average falling to 28,400 from 31,600. 
DOMESTIC COTTON AND COTTON SPIN- 


NING ACTIVITY 


(Thousands of running bales, counting 
round as half. linters excluded, as re- 
ported by the Bureau of the Conema) 


ear's 
July, , , Ch’ 
teak” “legs? “103%: is € 


Consumption: 


Month .......... 359 363 601 —40.3 
Adjustedt .... 165 14.6 29.3 .. 
Aug.-July ...... 5,701 ... 6,136 — 7.1 


Month-End Stocks: 

In consuming es- 
tablishments... 1,230 1,326 1,348 8.8 

In public storage 
and wareh’ses. 5,565 5,986 5,736 3.0 


PS Sp nos dae oe 6,795 7, 312 7,084 4.1 
meperte: 
oT eer ee 306 459 696 —56.0 
Adjusted? ..... 23.4 31.6 52.9 *v 
Aug.-July ....... 7,534 -.. 8,419 10.5 
Spindles (Shoesanie 
Active ... -». 24,418 Fag 26,085 6.4 
Adjustedt sakes 24,942 24,865 26,644 ; 


Number in place 
at end of m’th. * 30,938 31,003 30,893 + 0.1 


operatedf ..... 74.3 72.7 117.5 36.8 
 - ive — 5,152 
Baer J 5,253 8,128 —36.6 
Adjusted ||t ... 241.3 215.8 380.7 


*Revised. +Daily average, adjusted for 
seasonal variation. tAdjusted for seasonal 
variation. {On single-shift basis. || Millions. 

Little change in weather conditions 
took place during the week, conditions 
in the West continuing to deteriorate, 
Rains, however, were finally reported 
Wednesday, bringing a measure of relief. 
The movement of cotton to market con- 
tinues abnormally low, with only 182,000 
bales reported into sight this season, 
against 298,000 a year ago; apparently 
the delay in putting the Bankhead act 
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tagging into operation has served to hold 
up the movement to a considerable ex- 
tent, especially in the Southwest. The 
12-cent loan plan is likely to increase the 
current tight spot situation, and result 
in further sharp advances in basis, 
through the further withholding of sup- 
plies from market. 

Printcloth activity was quite good last 
week, with prices advancing, as were al- 
lied lines, but elsewhere the week was 
dull. The threat of a general textile 
strike on Sept. 1 has not alarmed the in- 
dustry unduly. Considerable doubt is ex- 
pressed of the ability of the union to 
effect a complete tie-up, while the cur- 
rent supply-demand make many mills not 
unwilling to risk a shutdown. 


COFFEE 


RICES for coffee futures closed 
P Tuesday at the end of a quiet week 

15 to 20 points lower for Santos 
and 27 to 31 lower for Rio. The relative 
strength of Santos was attributed to 
hedge lifting against sales of actuals. 
The breaking of the drought in Brazil 
was the occasion of the decline Monday. 


THE GRAINS 


FTER dropping further on last week 
Wednesday, the wheat market 
steadied in the latter part of the 

week and then advanced on Monday and 
Tuesday as the cash grain situation made 
itself increasingly felt. New September 
closed at $1.04% Tuesday, against 
$1.02% a week ago. October Winnipeg 
closed at 85%, against 87%, having 
failed to participate in this week’s do- 
mestic recovery, and October Liverpool 
at 5s 10%d, against 5s 11%d. Chicago 
Board of Trade wheat volume aggre- 
gated 298,103,000 bushels for the week 
ended last Friday, against 107,278,000 a 
year ago. 

Little change took place in crop con- 
ditions. Harvesting is well under way 
in Canada, but cutting will not be gen- 
eral in the Northern areas until the end 
of this week; the effects of drought are 
marked in parts of Central and East- 
Central Alberta. 


MOVEMENT OF UNITED STATES 
WHEAT 


(Thousands; exports as reported by the 
Degarement oO Cospaperes, “ee sup- 
es as re e cago 
- Bard of ‘Trades 


pec. k anaes Goturdar 


Aug.18, Aug.11, Au 19. 

Wheat ex (bus.). 360 1,010 
Since July 1......... 2,459 nae 43 
Flour exports (bbis.)* 73 383 57 
Since July 1*........ can 426 
Total (bust ......... 731 $1,400 216 
viaibis e July Yi 4,654 .. 2,045 

ie su a 

5 ylentiedied 114,751 112,958 137,884 


“including. Be milled in bond from 

nadian w' t. tFlour converted to wheat 
at 4.7 Genet to the barrel. tRevised. 

MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels, wheat only; as re- 
ported by “Biatitice) Bureau of 


et Peitay 


“lent ,10, Aug. Aug. 


Exports, inc. from U. 

a ports® ........... 2,754 2,486 2,408 
Exports for seasont.. 4,972 one 5,296 

Elevator stoc 


afloat at a $187,440 | gm 

*Including also exports into U. 

U. S. consumption. tSince July 26, 1954 a 
July 2, 1933, including stocks at U.S. 
. dRevised. 

Corn prices were slightly higher for 
the week, September closing at 75% 
Tuesday, against 75% a week ago. Trad- 
ing volume in Chicago totaled 156,794,- 
000 bushels, against 47,668,000 a year 
ago. The condition of the crop has de- 
teriorated further, Murray estimating 
only 1,472,000,000 bushels, against the 
government’s Aug. 1 estimate of 1,607,- 
000,000. 

Oats advanced a net 1% cents with 
wheat, September closing at 50% for the 
new contract, against 495% a week ago. 
Rye was up 1% cents. 

The London Wheat Conference has 
finally admitted the impossibility of an 











COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 


October. December. January. March. sey. 
igh. Low. High. Low. High. Low. High. Low. High. iw. High 
13.59 13.76 13.63 13.87 ny -76 13.95 ne 14.00 ‘us 


60 13. 13.89 13.77 
3. Hit i374 13.800” 13.88t 13.89 


Contract 13.84 10.05 13.98 10.73 14.03 11.02 14.15 11.13 14.23 11.79 14.21 13.04 
range Ag.9 Nv. 6 Ag.9 De.27 Ag.9 My.1 Ag.9 My.1 Ag.9 My.25 Ag.9 J1.26 
Se B- 7. Dec. new. . —. Sent. old. Dec. old. 
Wheat = High. Low. Low. = Low. High. Low. 
Aug. 1 1.05 1 1.08 Sy 1.00% 1. 1.05 
eee etme we ue ids ie a iB 
. = eee 7 v 7 ; , y 
Aug. Bi ccccs tomy 1 10 ro y by: = ty 103% Y 01 y Ls 
i Miccenn y ¥ x Y y 00% 1. v 
Aug. . eee 04 1, 1. Lore Lose 1.04 1.02 1.05 1. 
Week's rge.1.05% yl 1.08% 1.024% 1.11% 1.04% 1.05 1.00% 1.07% 1.02% 
Aug. . csace 1. 1.03% 1.054 1.04 1 Lore 1 1.04 1 1.04 
Pp = oe 1. » 04 1. 1. 1 08 ad 1 1.04% 1 1 
Aug. 21 close. 1. 1 t t 04%t O5%t 















ke 10 ity Ape He A Ae. 10 ii26 xed int Agito ait) 





Contract 
range 
Weekly on™ 
First Two Daye of B heme) 
Week Ended 
-——Aug. 25, 1934 Aug: is “food. =. -——Contract oe 
© High. iw. Close. gh. Low. Hig aL, olen. Date. ate. 
orn: 
Sept . .76 .74 -T3% t é 80% .71 .80% Aug.10 45 Apr.17 
Dec nbemekd ne 7 Be OR = BA .74 SA Aug.10 . June 5 
SP ccacecn 81 a 81t 88% ad 88% Aug.10 . Aug. 1 
Oats: 
Sept., new.. .50% . t J Acs. 10 .42% July 7 
+ new.. .51 50) 51% t j -10 .43 Suly 10 
May, new.. .52 51 52% t 59 159 aus. 10 .49% Aug. 1 
Sept., old.. 50% .4 KY t 55 46) om aug. 10 = Apr. 17 
Dec., 0 51 $08 51y t 24 = 5644 Aug. 10 4 June 22 
ee 
ept., new.. .86 BAy% 85% d 81 d 9 Jul 
Dec., new.. .88% .86 $e d d 90 Hoo ug: 9 ot July 19 . 
May, new.. .92 .90 91% t 94% . 95% 9 
Sept., A... 86 d 85% t d 81 88 ‘ 88 ‘oom 9 o r. 
Dec., old. 87% Se 87% t So 84 90% 7 .90% Aug. 9 ay Apr. 19 22 
Coffee—D (Santos No. 4): 
Se 0.98 10 10.93 n 11.18 10.97 11.08 10.45 11.73 Mar. 7 8.17 Oct. 13 
» . 10.99 n 11.25 11.05 11.22 10.57 11.83 Mar. 7 9.76 Jan. 4 
1 ‘ 11.03 n 11.29 11.12 11.28 10.80 11.65 May 28 10.11 June > 
May 11.09 11.03 11.08t 11.31 11.15 11.34 10.72 11.66 June 1 10.23 July 
, er ee 11.13 n 11.35 11.30 «ee «+. 11.35 Aug. 13 10.75 July 30 
Coffee—A (No. 7) 
t. 8. 7.95 n 8.24 8.06 8.28 7.81 8.95 Mar. 7 5.69 Oct. 18 
. & 8.05 t 8.37 8.15 840 7.94 899 Mar. 7 7.07 Jan. 3 
‘on 8.1 14 8.53 8.25 852 8.00 884 June 1 7.65 July 3 
. a 8.20 8.47 847 860 8.28 8.81 June 4 7.70 July 3 
8. 8.26 t 8.47 8.36 843 843 8.43 Aug. 8 8.25 Aug. 20 
68 1.73t 1.78 1.72 1.80 1.77 1.84Sep. 18 1.29 Oct. 20 
-76 > a 1.85 1.79 1.87 1.82 1.87 Aug. 1.39 Dec. 21 
-77 1.81 1.85 1.80 1.88 183 1.88 Aug. 8 1.46 Jan. 
82 1.86t 1.88 1.83 1.92 1.85 1.91 Aug. 7 1.57 r. 10 
87 1.91@1.92 1.92 1.88 1.97 1.90 1.97 Aug. 9 1.75 May 16 
.92 13501.96 1.96 192 2.01 194 2.01 Aug. 9 1.87 July 26 
iis «eéesas 4.97 488 491t 5.03 4.76 5.13 4.58 5.98 Feb. 19 4.34 Oct. 17 
a <cscaces 5.16 5.07 5.09t 5.24 495 5.32 4.80 6.23 Feb. 19 4.80 July 23 
Sh cassdeie 23 5.14 5§.15n 5.28 5.13 540 490 6.23 Feb. 19 4.88 July 24 
Ms «éccase 5.35 5.27 5.31t 5.44 5.16 5.59 4.99 6.15 y 4.97 July 23 
MT ecccoecs 5.48 541 5.43n 5.56 5.28 5.69 5.16 6.21 June13 5.13 July 23 
ME paneadud 4.60 4.53 5.56n 5.69 5.44 5.80 5.28 5.80 Aug.10 5.28 Aug. 6 
Hides: 
Sept., new.. 7.50 7.50 i tt 7.80 7.78 5.95 5.60 12.60 Apr. 10 5.60 Aug. 6 
Dec., new.. 7.80 7.50 7. 59 808 7.45 7.70 6.45 12.55 Apr. 10 645 Aug. 3 
Mar., new 8.11 7.81 7.91t 8.50 7.65 8.00 6.60 13.30 Apr. 10 6.60 Aug. 6 
June, new 8.46 8.10 8.23t 8.75 7.90 820 6.90 11.50 Junel3 6.90 Aug. 6 
Sept., old aaa saa, 80 7.25 6.55 650 5.55 12.40 Apr. 10 5.55 Aug. 6 
a 6. 00 7.35 6.75 6.70 5.60 12.85 Apr. 10 5.60 Aug. 6 
Mar., old 7.00 n wae “ne see --» 12.71 Mar. 26 12.71 Mar. 26 
Rubber 
Ms ceceues 15.69 15.47 15.58 b 15.80 15.46 16.01 15.10 16.03 May 7 7.90 Oct. 16 
lo evcccecede he 16.93 * 06 t 16.23 15.86 16.49 15.45 16.49 Aug. 9 9.90 Jan. 9 
Gb eccocane 16.27 16.01 16.16t 16.31 15.99 16.50 15.60 16.50 Aug. 10 11.42 Feb. 27 
Me. cccoces 16.55 16.31 is. aanpee. 46 16.63 16.26 16.90 15.84 16.90 Aug. 9 12.45 Apr. 2 
May .---16.79 16.56 16.68t 16.92 16.57 17.10 16.15 17.10 Aug. 9 13.96 June 1 
SD séacuees 16.99 16.75 16.98@16.99 17.16 16.95 17.45 16.63 17.45 Aug. 9 15.93 Aug. 1 
Silk: 
BR cccccce nen tan 1.12 1.13%1.13 1.14 1.07 1.55% Feb 1.06% 2 
Sept. 1.10% 1.08% 1.10 t 1.10% 1.13 1.11 1.15 1.07%1.57 Feb. 191.07 July 31 
Dec. - 1.14 1.12 113%t 1.16% 1.14% 1.18% 1.11 1.30 May 18 1.10% July 3 
Gs ccscesce 1.13% 1.12% 1.1 1.14 1.17 1.15 1.19 1.12%1.27% May 1.10 July 31 
i: etpewes 1.14% 1.12% 1.13% t 1.14 1.17% 1.14% 1.18% 1.11% 1.18% Aug. 10 1.10% July 31 
79.5 79.C@80.4 81.2 80.0 82.5 79.0 110.6 Feb. 9 79.0 Aug. 10 
... 79.2@80.5 ane .-. 81.5 78.6 111.5 Feb. 17 78.6 Aug. 8 
... 79.6@81.4 82.6 80.0 824 78.8 112.4 Feb. 17 78.8 Aug. 8 
... 79.8@81.9 83.0 80.5 83.5 81.6 112.0 Feb. 80.5 Aug. 17 
81.2 oe 94 8.0 82.0 83.9 83.9 92.5 June 25 81.2 Aug. 
82.0 81. 0 ose ae ake .. 83.1 Aug 82.0 Aug. 20 
a lt eee ee ee ee ee eee ose ebaeaed 
se Oil: 
saeeves 6.78 7.02t 6.91 6.68 6.77 6.27 7.03 Aug. 21 5.20 May 25 
6.84 7.06@7.10 695 6.71 6.80 6.26 7.05 Aug. 21 5.28 May 25 
7.01 7.23@7.26 7.15 688 7.02 647 7.24 Aug.21 5.43 May 25 
7.05 7.27@7.30 7.20 689 7.05 6.57 7.28 Aug. 21 5.80 June 12 
7.22 TA3t 7.37 7.10 7.20 669 7.45 Aug. 21 6.47 July 30 
Copper 
BGs cccccce 6.44 6.30 6.33t 6.80 645 6.78 6.39 7.99 Apr. 10 6.14 Aug. 1 
ih esereees 6.62 652 6.53b 6.95 6.60 7.05 6.54 8.08 Apr. 6.30 Aug. 1 
Mh. scaeece 6.69 6.68 6.68t 6.69 7.10 6.78 7.21 6.72 8.11 Apr. 7 6.50 Aug. 1 
May . 6.80 6.74 6.77@6.79 7.25 7.03 7.32 698 7.32 Aug.10 6.64 Aug. 1 
GP ccccces ars --. 687n 7.00 7.00... --. 7.00 Aug. 17 17.00 Aug. 17 
Silver 
Tis scssaise Treading popenies 49.65 47.30 49.65 Aug. 9 41.55 Oct. 30 
Dec. 12:03 P Aug. 9, 49.90 47.60 49.90 Aug. 9 42.90 May 1 
Mar. 1934; all pw... 3 to .50.00 49.90 50.00 Aug. 9 43.60 May 1 
May be settled at 49.96 50.20 49.90 50.20 Aug. 9 46.90 June 13 
July ........ cents per ounce. 49.95 49.95 49.95 Aug. ¥ 49.95 Aug. 9 
n Nominal. t Traded. b Bid. @ Bid and offered. 


Note: Saturday trading cunpented on the Coffee and Sugar Exchange and Cocoa 


Exchange June to September; on 
Silver and Copper) June 23 to Sept. 


_ the Commodity Exchange (Rubber, Hides, Silk, 








international agreement with the an- 
nouncement of the abandonment of the 
quotas, already disregarded by Argen- 
tina. While hopes are held out of an 
agreement later on, the international 
situation is hardly such as to warrant 
such expectations. 


COCOA 


ODERATE gains, amounting to 6 

to 10 points for the week, were 

shown by Tuesday’s closing on the 
cocoa futures market. Trading was ac- 
tive, being marked especially by heavy 
switches out of September into the more 
distant months. Considerable manufac- 
turers’ support was reported. 


SUGAR 


HE sugar futures market moved 
T irregularly during an active week, 

influenced largely by varying pros- 
pects for the Cuban treaty. Tuesday’s 
close showed net losses and net gains of 
up to 2 points in either direction from 
a week ago. 


COTTONSEED OIL 


N active trading cottonseed oil futures 
rese to new highs for the season with 
net gains for the week of 17 to 20 

points, The market closed Tuesday at 
virtually the season’s high, with trading 
volume of 251 contracts, within one con- 
tract of the April 2 record. 


WOOL 


N a quiet week wool top futures were 
unchanged to 8 points lower. The spot 
exchange price was nevertheless un- 

changed at 84.0, although it went as high 
as 85.0 at the end of last week. Con- 
tinental prices were lower. The Aus- 
tralian market opened at Brisbane only 
slightly lower than the recent London 
auction; the fact that United States 
prices are considerably below those levels 
tends to discourage further declines in 
the domestic markets. 


HIDES 


ET advances of up to 15 points in 
N the hide market reflected the 

government announcement that 
after Sept. 5 the Federal Surplus Relief 
Corporation would take over all hides 
and skins from government cattle pur- 
chases and use them for relief purposes 
only. 


RUBBER 


UBBER futures advanced 8-16 

points during an active week. The 

tone of the market was strong, 
with holdings being reported in strong 
hands. July consumption of 32,647 tons 
was much as expected. 


SILK 


RICES for silk futures dropped 2- 
P 3% cents during the week, on lower 

Japanese cables and the 20 per 
cent curtailment of mill output announced 
by the Code Authority for Aug. 24 to 
Sept. 28. Textile activity is to be sus- 
pended on Fridays. Spot crack declined 
4 cents to $1.15. Japanese prices were 21 
to 34 yen lower. 


THE NON-FERROUS METALS 


HILE the code copper price con- 
tinues unchanged at 9 cents, the 
European price dropped steadily 

to 7.05-7.10, or almost 2 cents below the 
domestic quotation. 

Silver was formally unchanged at 49% 
cents for bars, where it would appear to 
be stabilized. 

Tin dropped 0.8% cents to 52 from 
52.8% on the decline in tin-plate produc- 
tion and a lower London market. Lead 
and zinc were both quiet, the latter un- 
changed at 4.3, and the former selling 
at 3.7%, against 3.7%-3.8 a week ago. 

WINTHROP W. CAsE. 
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News of American Securities 


ET income of the Inter- 
nationa] Nickel Com- 
pany of Canada for 
the second quarter 
shows a very slight 
decline from the high 
level of the preceding 
quarter. Net income, 
adjusted for seasonal 

variation, amounted to $5,004,000, as 

compared with $5,089,000 in the pre- 





posits of securities with committees 
formed to protect security holders in the 
bankruptcy of the Missouri Pacific Rail- 
road, which is controlled by the Alleghany 


Corpcration : 
Amount Certifs. 
Outstanding. of Dep. 
MOP Ist & ref. Ser. A.$17,840,000 ope 


MOP Ist & ref. Ser. F. 95,000,000 28,801,000 
MOP Ist & ref. Ser. G. 25,000,000 7,599,000 
MOP Ist & ref. Ser. H. 25,000,000 6,621,000 
MOP Ist & ref. Ser. I.. 61,200,000 20,891,000 


St. L., Iron Mt. ist... 34,548,000 12,721,000 
Holders of $11,701,700 5 per cent bonds of 


Massachusetts Distributers, Inc., distrib- 
uters of Massachusetts Investors Trust. 

The merger will bring together two of 
theoldest investment trust organizations in 
the country. American Trustee Share was 
formed to distribute Diversified Trustee 
Sheres in 1924, and Massachusetts Inves- 
tors Trust was formed in the same year. 
Total net assets of the trusts now being 
brought under the same _ sponsorship 
amount to about $50,500,000. 

Aut bile Compani May Merge—The 
Auburn Automobile Company may seek to 
effect a merger with the Reo Motor Car 
Company and the Pierce-Arrow Motor Car 








1951 of the Chicago & Eastern Illinois 

















































with the present management continuing 
in control. 

The application was made before Fed- 
eral Judge John Knight, who scheduled a 
hearing for Sept. 17. 

It was reported the reorganization move 
was to prevent sale of the company to a 
large automobile manufacturer. Efforts 
to substantiate this report or to obtain 
the name of the manufacturer were un- 
successful. 

A similar petition has been filed by the 
Pierce-Arrow Sales Corporation and a 
hearing scheduled for the same day. 

Baltimore & Ohio Railroad—The company 
reduced its indebtedness to the RFC by 





/ ceding quarter, $3,880,000 in the final [ $13,500,000 as a result of its recent offer- 
| quarter of last year and $1,974,000 in INTERNATIONAL NICKEL COMPANY OF CANADA ing of $50,000,000 of 4%4 per cent five-year 
| . — E secured notes. The company sold $36,500,- 
} the second quarter of last year. Net in- r 1 | | 1 | | 1 ; + 80 000 of the notes at par to the public 
\ come for the first six months of the | through Kuhn, Loeb & £. Speyer & Co. 
P year is the highest on record, with the 2 6}——++- “mas PRICE aoe | } 70 a ay canenanank the RFC pur- 
exception of the first half of 1929. Net < a ae +m aanas chased the $13,500,000 unsold portion of 
income for the first six months amounted iz si aloes watainwe: sav the offering at 99. From the total pro- 
| ‘ 18 i a. acaa (eek, lia 60 x ceeds of the issue the B. & O. repaid a 
| to $10,012,642, as compared with $11,- a 3 $25,000,000 debt bearing interest at 4 per 
238,176 for the first six months of 1929. ee = | | }55 ° -— by _ — 4 Se 
Table I gives important balance sheet 2 3 the Aug. 10 government loan maturity by 
| and income items, together with certain S si at | | | lo ® one-half and to omtend the vemeinter é 
A ratios. Table II gives total monthly ex- 4 QUARTERLY IVET INCOME | 6 a Pg at an increase of about 6. 
ports of nickel from Canada. The figures | : a. > Py Fi |so & The B. & O. also repaid $17,500,000 of 6 
fi Table IE include all companies in w * ! | ° per cent notes held by banks and others 
ade . ” ‘ P - \2 Mi | w due on Aug. 10 with the proceeds of the 
Canada, but since Internationa] Nickel’s is 2 pd leo = issue. 
output accounts for nearly 90 per cent |Z F a Commneneiad Savavtenens pend yo ete ol 
; ° « j 4 per cent common stoc. end was 
of all nickel produced, the totals repre Cae aH, 10 declared on the common stock of the com- 
sent primarily International’s exports. z | Vici pany at a meeting of directors, the first 
| | substantial stock dividend to be declared 
Table I shows that there has been a oe =. 7. SE Oe ee ate Se ae oe by the company in the ten years since 
marked increase in nickel exports dur- | 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 its shares were pubiicly issued. 
i i i s of the current —$—<—<———<—— ——————<———— a - At the same time the corporation de- 
ing Ge St oe purer = : ~. —— clared a cash dividend of 50 cents a share 
year, as compared with the correspond- on the total common shares to be out- 
ing period last year. The largest single Table I. International Nickel Company of Canada standing following distribution of the 
consumer of nickel is the automobile in- (Thousands of dollars) reery eS ee ee ee S 
ee Se ae Net pt. ’ 
dustry and activity in this field has been 2 _income ' Total % Cur. Net Cash, Govt paid on Oct. 1. 
i i i Y ded Gross et o Gross Invest % Earned Assets to Working - an Fox Met Li h » Ince.—Th 
well maintained. Nickel has, of CHEEES, Dee. 31: Income. Income. Income. Capital. on Capital. Cur. Liab. Capital.Call Loans. — Treat = Playhouses : a a 
a great variety of uses. It is not possible, $5,556 664 $70,539 7.9 861 $15,531 $4,819 ype Bis | tee eles tea 
. — F 7 ; , , ug. y eral Judge Mack as tempo- 
however, to point to a specific industry 6,065 67.5 72,706 8.3 1,1 17,639 6,667 rary trustee for the Fox Metropolitan 
: zi P P 12,399 74.2 92, 13.4 942 30,463 22,179 Playhouses, Inc., in a reorganization pro- 
in each case and ascertain the consump- 22,236 71.4 171,441 13.0 407 32,232 17,141 y! , ” re! P 
. b “— . his ind 11.770 61.9 182/524 6.4 521 30.103 10,030 ceeding under Section 77B of the new Na- 
tion of nickel by activity in - lus- 5, 094 46.1 178.779 29 771 25,451 tional Bankruptcy Act. vosenieedie 
: ; : : 3 , ne en. ss ‘ (ce 4 e appointment was made at a hearing 
Ta sn Ss ee od nickel pm... Ae ee ee eS in the Federal court in the Woolworth 
» oh uarters en 2 Building after Archibald Palmer, attorney 
s * June 30, 19: 7,460 4,963 66.5 189,622 2.6 785 37,356 17,482 Pas 
| 2. | dune 90 sss Say ee Be eee TE te || ror Remental petition to the crigival one 
| m.. United Pon -— =. _ Mar. 31, 1933 1'106 ‘480... ~—s«176,506 "1,238 090 filed on July 20 for the reorganization of 
Ss company. 
pes a ae " 8 F “4 - % Invent. Land, % Earned Surplus Total -—-Earnings—— The amainmantes petition was allowed 
of nickel. Next in importance are Nor- Yearsended Inven- toGross Bldgs, onLand, After P. & L. Per Share uy the coust fer @iiee. ant the tevlan 
way and the Netherlands. Smaller Dec. 31: tories. Income. d&c. (Net) Bidgs.,&c. Divs. Surplus. Com. Pfd Trust Company, which had been receiver 








quantities are purchased by Germany, te 7 gg 0 in equity, was made temporary trustee 
9,821 109.3 53,496 1.3 2:183 18,864 3.30 68.04 
Ital F dJ 7,278 43.6 59.860 20.7 7,511 17.139 1 139.12 under the new proceeding. A hearing to 
taly, France an : apan. Say 17,109 9 136,298 16.3 7,820 24959 1.47 i determine whether the temporary trustee- 
While nickel is the principal metal 21,060 110.8 145,481 8 3 04,313 20,646 0.67 42.60 ship chal bo mote permanent os the are 
Hy ’ = . ’ . ° e ce ings smiss e e efore 
produced by the company, it has many (623 © 457.3 144.020 42,069 14,689 40.14 40.49 Judge Mack on Sept. 12.at 10:30 A. M. 
by-products. R. C. Stanley, president, in enn sietees 18,816 112.0 140.912 6.9 7,729 22,768 0.53 34.97 Glebe and Rutgers Wine fnsusance Compeny 
| his letter to stockholders listed the by- june 30, 1994 18,423 267-8 130.503 3.6 ; 28,856 0.31 17.97 a — ae ae vase 
. . . une 50, ’ Ns y ‘ 10 ; thaler gran on Aug. e application 
| products in the following order of im- Mar. 31, 1934 17/872 238.0 140.048 3.6 Lill 25876 0.31 18.28 of the Cae he a aae Soult enka 
portance: Copper, the platinum metals ~ Fae Fag 19,129 1,727.6 143.328 + sete 14,262 40.04 0.29 sion of time in which to put its reorgani- 
: : ‘vidi cit. zation plan into effect. The petition, pre- 
(platinum, palladium, iridium, ruthe- F ‘ sented by Alfred Jaretski Jr., said that 
F nium and rhodium), gold, silver, selenium Table II. Canadian Nickel Exports while consents received from creditors 
, and tellurium. . (Millions of pounds) having claims in —- of $500 have been 
. 1924. 1925. 1926. 1927. 1928. 1929. 1930. 1931. 1932. 1933. 1934. “gratifying,” the additional time is needed 
_ The balance sheet accompanying the January ...... 3.67 4.04 4.64 7.12 5.88 11.51 11.64 5.16 3.14 3.07 11.43 to obtain consents from a small number 
4 income report reflected the purchase of February 3.88 5.31 3.99 $73 29 22 8 5.58 4.36 3.47 5.47 and b 4 — — and ac- 
re . . are Y ¥ y : t ‘ 54 3.63 5.07 *14.35 counting check o e consents. 
additional shares of the Ontario Refin- April ......... 298 369 3.07 243 594 713 585 682 243 275 #8193 The company expects that the plan can 
ing Company, Ltd., and the further re- oy teeeeeeees 2 ety re, wt x Xj 9.39 4 Ra pe FE be declared operative early next month 
duction in the outstanding debenture July esee dasa 3.85 4-60 5-73 3.92 10.53 173 7.00 5.48 225 1050 .. aod 3 ail the, additional time granted 
si ra eg Tae ’ 4 5 F ; 68 1.02 844 =... 
stock of British subsidiaries. September: 429 424 320 875 597 718 699 390 155 10.55 | Maryland Casualty Company—Stockholders 
ivi o CtODer ...... js x . § ‘ 3 ts 2.7. 10.13 ee i y 

The regular dividend of $1.75, quarter November .... 9.17 10.74 9.53 535 944 848 479 338 315 858 ||| SS Se 2 See ee 
ly is being paid on the 7 per cent $100 December .... 6.23 891 5.65 691 .7.91 894 701 251 218 642 |... leans af 1.200sin canes a8 Get comeniale 

par preferred stock. The latest declara- Total (year).62.69 70.32 63.88 70.67 96.17 108.93 91.45 63.51 32.07 2806 .... preferred stock, Series A, at $10 a share. 
tion on the common was for 15 cents a Tot. (1st 6 m.)30.08 29.43 30.56 35.60 46.78 60.68 -08 40.52 19.19 33.44 62.09 McLellan Stores Company—A new commit- 





share payable Sept. 29, 1934. The previ- 
ous payment made on June 30, 1934, 
amounted to 10 cents a share, 


CHANGES IN 
CAPITALIZATION 


Alleghany Corporation—Holders of $9,709,- 
000, or 40 per cent, of the $24,532,000 of 
Alleghany Corporation twenty-year 5 per 
cent collateral trust convertible bonds of 
1950 outstanding have deposited them in 
favor of a plan of recapitalization de- 
signed to avoid a default in the Oct. 1 
interest payment on the securities, ac- 
cording to listing statements issued by 
the New York Stock Exchange. 

Officials active in the proposed recapi- 
talization hope for the deposit of at least 
66 2-3 per cent of the bends by Oct. 1. This 
proportion of security holders is required 
by the Bankruptcy Law to authorize a 
corporate reorganization without recourse 
to the old receivership proceedings. 

The statement showed the following de- 





*Estimated. 




















Railroad, another line in the Alleghany 
system which is in bankruptcy, have de- 
posited them with a protective committee. 
There are $30,000,000 of these bonds out- 
standing. 

The Denver & Rio Grande Western Rail- 
road has received deposits of $19,668,300 of 
its $29,808,000 of 5 per cent bonds of 1955 
in assent to a plan for deferment of in- 
terest. 

Holders of $53,365,000 of $104,470,000 Chi- 
cago, Rock Island & Pacific Railway first 
and refunding 4 per cent bonds which 
matured on April 1 have deposited them 
with a committee formed in the company’s 
bankruptcy. Holders of $17,423,500 of the 
company’s $40,000,000 of 4% per cent bonds 
of 1952 have deposited them with a com- 
mittee. 

American Trustee Share Corporation—Re- 
tiring from the investment trust share 
field in accordance with the Banking Act 
of 1933, Brown Brothers Harriman & Co. 
have sold the outstanding stock in the 
American Trustee Share Corporation to 


Company, according to unconfirmed ru- 
mors in Wall Street. Raymond S. Pruitt, 
secretary of Auburn, said in Chicago that 
he could not comment on the rumors. 

A later report included the Hudson 
Motor Car Company as a member of the 
proposed consolidation. 

he rumors were stimulated by the ap- 
plication on Aug. 20 to a Federal court by 
Pierce-Arrow for permission to reorganize 
under the new Bankruptcy Law. 

A merger of Auburn, Pierce-Arrow and 
Reo would give the consolidated company 
representation in every price class. It 
would make possible the elimination of 
many models and might simplify the deal- 
er problem, which has become increasing- 
ly important in recent years, according to 
automobile men. 

The Pierce-Arrow Motor Car Company 
announced on Aug. 20 through William 
Baldwin, its advertising representative, 
that application had been made in Federal 
court at Buffalo for reorganization of the 
concern under the new Bankruptcy Law, 


tee of common stockholders has been 
formed. It will be known as the McLellan 
Stores Independent Common Stockholders’ 
Committee and consists of William A. 
Golden, Jacob Rouss and Morton S5. 
Thomas. The new group brings the num- 
ber of stockholders’ protective committees 
to four—two representing common stock 
and two the preferred stock. 


Middle West Utilities Company—The com- 
mittee for the noteholders headed by 
Charles S. Dewey has been active during 
the past week in attempting to complete 
plans for a reorganization of the company. 
The committee announced a plan on Aug. 
16 under which about $12,000,000 was to be 
raised through the issuance of 240,000 
shares of néw 5 per cent $50 par preferred 
stock. Under the plan the note and stock 
holders would acquire the company’s as- 
sets. On Aug. 18 it was announced that 
the plan had been dropped because of dis- 
agreement by stockholders. The commit- 
tee is now marking time, awaiting a plan 
to be submitted by the committee for the 
common stockholders. 


National Aviation Corperation—Negotiations 


looking toward the acquisition of Air In- 
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vestors, Inc., by the National Aviation 
Corporation have been postponed but are 
understood as not definitely dropped. As 
originally planned, National Aviation was 
to buy the assets of Air Investors, con- 
sisting mainly of stocks in aviation com- 
panies, through an exchange of stock. 

National Aviation has been carrying on 
negotiations for the purchase also of East- 
ern Air Lines from North American Avia- 
tion, Inc., an affiliate of the General Mo- 
tors Corporation. As some assets of Air 
Investors figured in the Eastern Air Lines 
deal, the belief is that the conclusion of 
the Eastern Air Lines transaction now 
may be delayed. 


National Surety Corporation—The offer of 
$6,000,000 for the 100,000 shares of stock of 
the National Surety Corporation, which 
succeeded to the insurance business of the 
National Surety Company when the latter 
failed more than a year ago, was rejected 
on Aug. 20 by Supreme Court Justice Va- 
lente. The offer, made by the Haystone 
Securities Corporation, was submitted to 
the court by George S. Van Schaick, New 
York State Superintendent of Insurance, 
as rehabilitator of the National Surety 
Company, and has been the subject of 
several hearings before Justice Valente at 
which a score of lawyers representing 
creditors and stockholders of the old com- 
pany opposed it as inadequate. 

Justice Valente announced his ruling 
after Mr. Van Schaick had submitted rec- 
ommendations informing the court that an 
appraisal of the new company’s assets 
made oc behalf of the court by Patrick 
Hangley had shown the value to be $8,749,- 
940, while a previous valuation on the 
basis of the company’s balance sheet was 

260,275. Mr. Van Schaick said that if 
the sale of the stock were urgent he would 

“consider the $6,000,000 offer a fair one, but 
as a result of the appraisals he believed 
$6,000,000 was insufficient. 


Vicksburg Bridge and Terminal Company— 
A committee headed by John J. Shinners, 
vice president of H. M. Byllesby & Co., 
has announced a reorganization plan for 
the Vicksburg Bridge and Terminal Com- 
pany in opposition to a plan recently an- 

d by a ittee headed by Milton 
W. Harrison, president of the Security 
Owners Association. 

Mr. Shinners’s committee condemns the 
Harrison group's plan on the ground that 
it appears to be designed for promulge- 
tion under the old receivership process 
instead of under the economical! procedure 

ble under the new Bankruptcy Law. 
. Shinners’s committee contends that 
the Harrison plan entails sacrifices to 
bondholders, and that its effect would be 
that ‘“‘the Harrison committee might con- 
ceivably obtain the bulk of the new com- 
mon stock without charge and solely as 
compensation."’ 

The Shinners committee is acting with- 
out compensation and its expenses are to 
be subject to court approval. 

The company’s outstanding capitaliza- 
tion comprises $5,000,000 of first mortgage 
6 per cent sinking fund bonds, due in 

$2,000,000 twenty-year 7 per cent 
sinking fund debentures, due in 1948, and 
60,000 shares of no-par common stock. 


CORPORATE 
NET EARNINGS 
INDUSTRIALS 


Com. Share 
—Net Profit—— Earnings. 
Company. 1934. 1933. 1934. 1933. 
Alr-Way Elec. Appliance Corp.: 
12 wk.June 16. °$5,465 °$31,962 ... 
24 wk.June 16. 4,084 *87,365 p.23 
Allegheny Steel Co.: 
June 30 qr.. 365,880 282,917 4 
6 mo. June 30. 659,834 150,930 88 
Aluminum Industries, Inc. : 
6 mo. June 30. 67,728 62,291 .68 62 
Amer. Agricultural Chemical Co.: 
Yr. June 30.. 977,119 *508,127 4.19 
Amer. Commercial Alcohol Corp.: 
June 30 qr... 245,262 56,338 .94 .28 
American Encaustic Tiling Co.: 


June 30 qr... *100,135 $138,069 
6 mo. June 30. °%222,073 *%282,703 


Amer. Machine & Fdry. Co 
6 mo. June 30. 502,387 449,729 50 45 








Be 








Com. Share 
—wNet Profit— i. "e. 
Company. 934. 1933. 933. 
American Locomotive Co.: 
6 mo. June 30.*1,288,966 *1,362,342 


American Sumatra Tobacce Corp.: 


Yr. July 31.. 463,000 8,841 
Atlantic gg a 
game Gs ED. wacees .89 


mo. June 30. 3300, 38 *1,001,659 1.12 
pone Tack Corp.: 


6 mo. June 30. 128,506 120,824 

Aviation Corp. : 

6 mo. June 30.*1,144,634 321,057 aon ll 
Butte Copper & Zinc Co.: 

June 30 qr. ~ > Rees ose 

6 mo. June 30. errr .02 


Caterpillar Tractor: 
7 mo. July 31. 2,377,380 *455,364 1.26 
Cities Service Co.: 
pane 30 qr.. *11,504 *948,766 

mo. June 30. 2,797,195 *317,749 
Columbian Carbon Co.: 
June 30 qr 627,529 243,967 1.16 45 
6 mo. June 30. 1,185,529 486,300 2.20 90 
Continental Steel Corp. : 
Yr. June 30.. 480,153 ‘°59,871 1.66 
Crocker-Wheeler Elec. Mfg. Co.: 
6 mo. June 30. *°16,641 *107,252 
Duplan Silk Corp.: 
Yr. May 31... 659,564 
Goodrich (B. F.) Co.: 
6 mo. June 30. 1,486,956 870,577 
First National Stores, Inc.: 


485,946 1.91 1:20 


June 30 qr... 1,088,515 1,331,468 1.23 1.53 
Hecla Mining Co.: 
June 30 qr... 1110,464 168,776 


6 mo. June 30. $263,112 77,062 
Intercontinental Rubber Co.: 

6 mo. June 30. *39,891 *41,650 ‘a 
International Cigar Machinery Co.: 

6 mo. June 30. 618,951 569,216 1.03 95 
International Nickel Co. of Canada: 


June 30 qr 4,963,366 1,943,046 31 -10 
6 mo. June 30.10, 012,642 1,862,888 -62 06 


Jewel Tea Co.: 
28 wk. July 14. 
Lessings, Inc.: 
6 mo. June 30. *3,650 7,786 

Kayser (Julius) & Co.: 

Yr. June 30.. 186,423 121,711 .38 
MecQuay-Norris Mfg. Co.: 

6 mo. June 30. 200,511 211,690 1.75 1.85 
Mead Corp.: 
6 mo. June 30. 


702,642 305,638 2.51 1.09 


146,211 


Metro-Goldwyn Pictures: 
12 wk. June 7. 1,566,072 330,362 p10.16 p2.09 
40 wk. June 7. 4,603,770 1,296,535 p29.86 p8.21 
Mid-Continent Petroleum Corp.: 
zune 30 qr.. 791,858 *1,233,538 43 

mo. June 30. 1,101,889 *2,703,466 59 
Murray Corp. of Amer.: 
June 30 qr... 152,161 *31,658 
6 mo. June 30. $280,771 *°477,346 
National Air Transport, Inc.: 
June 30 qr... %122,425 125,369 cas 19 
6 mo. June 30. *438,985 162,629 ain .25 
National Bellas Hess, Inc.: 
Yr. July 31... e171,279 —....... 
Phelps Dodge Corp.: 
6 mo. Ju.30.aa2,067,795 aa*711,166 
Pittston _ 
June 30 q *636,202 *669,914 
6 mo. June 30. 114,503 *°776,296 
Purity Bakeries Corp.: 
12 wk. July 14. 64,214 


*198,489 


248,780 -08 -32 


28 wk.July 14. 137,643 364,894 18 AT 
Raybestos-Manhattan, Inc.: 
June 30 qr... 


426,859 292,825 66 46 
6 mo. June 30. 719,832 229,396 1.12 36 
Sears, Roebuck & Co.: 

24 wk.July 16.%6,808,189 11,619,811 


Sperry Corp.: 
6 mo. June 30. 874,745  ...... 45 
Stein Cosmetics Co., Inc.: 
Te. Mig 3... GAM § .ccess 
Sweets Co. of America, Inc.: 
June 30 qr. 120,475 *13,429 

965 *52,870 


1 mo. June 30. £38, 
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Redemption Notices and Tenders for Redemption 


Aug. 16 to 22, 1934. 


Aug. 16—Interborough ~ oer Transit Co.—ist & Refd. Mtge. He, s Gold 
’ "Pacific Ry. Co.—Ist Mtge. 


Cumngating, Bas. 
Northern New an Utilities, Inc.—ist Lien & Refd. Gold Bds., Ser. C 6%, May 1, 1943. 
20—Humbie Of! and Refining Co.—10 yr. 5% Gold Deb., April 1, 1937. 


21—Union Tank Car Co.—44% Equip. Tr. Gold Cert. 
da—15 mos. 4% notes, Oct. 1, 1934. 
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blishes more financial advertising than 
any | other newspaper in the world. 
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Bds., Jan. 1, 1966. 


yrs. Sink Fd. Gold Bds., 
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Com. Share 
-——wNet Profit.— Earnings. 
Company. 1934. 1933. 1934. 1933. 
Telautograph Corp.: 
June 3 qr. 43,959 . 63,110 19 -28 
6 mo. June 30. 90,948 134,533 40 59 


Trico Products Corp.: 
June 30 qr.. 535,141 368,016 1.42 98 
6 mo. June 30. 1,085,910 538,772 2.89 1.44 


Tung-Sol Lamp Works, Inc.: 
6 mo. June 30. 163,872 18,749 p3.54 p.40 


United aienat & Transp. Corp.: 


we Su 1,267,536 848,285 ‘un 35 
mo. Sunde 30.°1'978, 926 1,280,429 apn 50 

U. 8. Distributing Corp.: 

June 30 qr... 


°7,255  *50,289 a ese 
6 mo. June 30. 88,318  °92,997 p.88 oy 
Vanadium-Alloys Steel Co.: 

Yr. June 30.. 293,279 %147,494 1.45 
Vanadium Corp. of America: 

6 mo. June 30. *326,485 *%613,354 


UTILITIES NET INCOME 


American Power & Light Co.: 


June 30 qr.. 443,507 701,248 Jd 
6 mo. June 30. 3,344,657 6,152,089 


25 7] 
89 q3.47 
Cincinnati Street Railway: 
6 mo. June 30. 163,662 71,820 34 15 
Columbia Gas & Electric Corp.: 

June 30 qr... 2,048,118 2,393,956 h.03 

12 mo. June 30.12'188/854 14:484,335 h.47 
Connecticut Electric Service Co.: 

12 mo. July 31. 3,871,912 3,663,923 j3.37 j3.19 
Continental Gas & Electric Corp.: 

2 mo.June 30. 1,789,215 2,610,588 p9.48 p13.84 
Eastern Gas & Fuel Associates: 

7 mo. July 31. 3,988,321 3,932,978 46 43 
Electric Power & Light Corp.: 

June 30 qr... *%694,886 *1,398,294 “an re 
12 mo.June 30. *790,543 740,412 ... bb.96 
Federal —_ & Traction Co.: 

June 30 q 260,450 263,720 37 38 
12 mo. Juno 30. 960/044 1,214,475 1.32 1.80 
Montana Power Co.: 

12 mo. June 30. 1,212,677 1,593,038 

North American Edison: 

12 mo.June 30. 6,061,646 6,515,436 p16.48 p17.72 
New England Gas & Elec. Assoc.: 

12 mo. June 30. 747,185 755,382 

Pacific Gas & Electric Co.: 

6 mo. June 30. 8,297,859 9,470,505 67 87 
United Light & Power Co.: 

12 mo.June 30. 930,321 2,308,148 p1.55 p3.84 


RAILROADS NET INCOME 


Alabama Great Southern Railroad: 

6 mo. June 30. 245,687 *70,766 92 

Atchison, Topeka & Santa Fe System: 

6 mo.June 30. 1,166,402 *3,610,632 p.94 

Atlantic Coast Line R. R.: 

6 mo. June 30. 1,172,047 213,776 1.42 26 

Chesapeake & Ohio Railway: 

7 mo. July 31.15,854,596 13,538,224 2.07 1.77 

Erie Railroad System: 

6 mo. June 30. 881,335 *1,631,147 ri.84 

Pennsylvania R. R.: 

6 mo. June 30. 9,972,008 4,298,483 -76 32 

Southern Pacific Co.: 

6 mo. June 30.*2,506,477 *8,347,142 

Reading Co.: 

6 mo. June 30. 3,775,212 1,711,447 1.70 -22 

Wheeling & Lake Erie Rwy.: 

6 mo. June 30. 751,643 269,425 08 2.26 
*Net loss. {Profit before Federal taxes. 

h On shares outstanding at close of res 7 


tive periods. pOn preferred stock 
7% preferred stock. 


h.07 
h.70 


v Preliminary report. 
aa Before depletion. e Profit before depre- 
ciation. qOn combined preferred stocks. 
j On average shares. rOn first preferred 


poche. bb On combined $7 and $6 preferred 
stoc’ 
RAILROAD EARNINGS AND 
STATEMENTS 
Alabama Great Seuthern 
(Southern) 
1934. 1933. 

June net income....... $149,697 $78,668 
Six months’ net income 245,687 *70,766 

Ann Arbor 
June net income....... 5,680 *9,935 


Six months’ net loss... 20,047 218,793 
Atchison, Topeka & Santa Fe 

June net income....... 2,473,617 1,123,150 

Six months’ net income 1,166, 3,610,632 

Current assets June 30 54,799,454 44,050,762 

Current liabilities...... 20,477,544 14,488,741 


tInvestment in stocks, 
Ss Bib cacacunsenes 25,638,310 23,892,062 


Atlantic Coast en 


June net loss........... 637,7' 188,469 
Six months’ net income 1, $70 ost 213,776 
Current assets June 30 13,811,693 12,858,477 


Current liabilities. ..... 12'075.466 5,488,729 

tInvestment in stocks, 

| er SP 6,794,909 6,794,909 
Baltimore & Ohio 

June net income....... 613,621 1,030,274 


Six months’ net loss.. 
Current assets June 30 32:844,026 36,563,187 
Current liabilities...... 48,371, ‘ 
ew in stocks, 


bonds, 
Funded debi due 6 mos. 2,872,000 


Central of New dersey 
1954 1933 


Current assets June 30 8,549,417 6,641,473 
Current liabilities 3,662,987 3,746,932 
#Investment in stocks - 

bonds, &c.. 5,822,885 6,104,036 
Funded debt due 6 mos. 400,000 4€0,000 


Chicago, Burlington & Quincy 
Current assets June 30 + 542,582 24,300,820 


Current liabilities...... 0,120,804 9,950,309 
tInvestment in stocks, , 
ES Es s casnewceess 5,651,283 4,286,201 
Chicago Great Western 
June net loss........... 81,329 1106,128 
Six months’ net loss... 614,168 892,414 
Current assets June 3€ 1,517,610 2,104,111 
Current liabilities...... 4,411,197 7,687,305 
tInvestment in stocks, 

NE Ma ae <a wn ace 6 660,715 1,171,230 
Funded debt due 6 mos. 586,386 746,826 
Chicago & Eastern Lilinois 
June net loss........... 100,903 133,282 
Six months’ net loss. 991,762 1,479,211 
Current assets June 30 2,043,852 1,942,068 
Current liabilities. . 12,920,266 11,314,644 

tInvestment in stocks, 
OS | Seep 2,109 2,205 
Funded debt due 6 mos. 2,774,000 38,000 


Chicago & North Western 


June net loss.......... 745,968 5,636 
Six months’ net loss. 5,708,466 7,502,655 
Current assets June 3¢ 25, pe 191 27,607,834 
Current liabilities...... 3,978 37,431,272 
fInvestment in stocks, 


it adwran - 4,139,339 4,326,847 
Funded debt due 6 mos. 1.728,0C0 9,371,300 
Clinchfield 
June net lossz.......... 82,864 55,353 
Six months’ net loss... 60,447 474,285 


Delaware, Lackawanna & Western 
Current assets June 30 9,507,481 7,974,307 
Current liabilities 5,021,906 18,174,262 
tInvestment in stocks, 


SEER rege: 26,415,793 40,078,068 
Delaware & Hudson 
Jume net loas........... 235,235 305,670 
Six months’ net loss... 1,035,450 2,980,427 
Denver & Rio Grande Western 

Current assets June 30 6,368,087 7,223,728 
Current liabilities...... 10,726,065 11,294,875 
jInvestment in stocks, 

_  “Serereneey 34 34 
Funded debt due 6 mos. 267,939 325,764 
Erie 
June net income..... 5,450 491,826 


Six months’ net income 881,335 *1,631,147 
Current assets June 30 23,122.766 18,483.990 
Current liabilities...... 22,419,344 22,225,709 
eo oy in stocks, 

7,345,154 


a on 8,770,798 
Funded debi due 6 mos. 1,482,189 1,626,752 


UNITED STATES GOVERN- 


MENT SECURITIES 


RECENT TREND (FED. RES. BOARD) 


-———Week Ended—— 
Av. yield on: Aug.18. Aug.11. Aug.4. July28. 
Notes and ctfs. 


(182-day bills) 0.25 0.12 0.09 0.07 
Bonds(9 issues) 2.99 2.96 2.92 2.84 
BONDS?+ 


Outstanding 
u 9 
Consols, Panama Canal, Postal witiees 


Savings, $842,005, 150 
Liberty ....... 6,339,864,550 
Treasury 9,333,021,000 





IS 6. ocak cesses $16, 514, 890,71 700 
a NOTES AND CERTIFICATES 


Sin AR REE erie $6,924,995,7 
Centiticates Seicvetusie 1,682,598, 100 
a ne $8, 607, 594,400 


TREASURY BILLS 
-——-Issued-—— 








Batestty. Outstanding. 
Aug. 22 1934.... $75,088,000 
Sept. 5, 1934.. 100,236,000 
Sept. 26, 1934. . 525,000 
Oct. 3, 1934.. 50,096,000 
Oct. 10, 1934.. 50,225,000 
Oct. 17, 1934.. 50,033,000 
Oct . 1934.. 50,040,000 
Gct. 31, 1934.. 50,037,000 
Nov. 7, 1934.. 50,173,000 
Nov. 14, 1934.. 50,080,000 
Nov. 21, 1934.. 50,140,000 
Dec. 19, 1934.. 75,226,000 
Dec. 26, es 75,353,000 
Jan. 2, 1935. 75,167,000 
Jan. 9, 1935.. 75,235, 
Jan. 16, 1935.. 75, 144,000 
Jan. 23, 1935. 5,200, 
Jan. 30, 1935. 75,025,000 
Feb. 6, 1935.. 75,327,000 
Feb. 13, 1935.. 75,320,000 
Feb. 20, 1935 75,090,000 

I dei sacegasmendctes $1,378,760,000 
PUBLIC DEBT OF THE UNITED STATES 

sptevent 
Total. 

$26,501, 245, 100 er 
a eas a $27 063,740,417 
26,604,561,450  27,189,245,813 

26,480,487,870 27,053,141,41 

25. 587, 812'170 26,155,017,44 
599, 6,118, 280,752 

25,698,167,820 26,157,509,6' 
07,259,320  26,052,375,585 
24,716,857,851  25,068,052,506 
23,450,261,380 23,813, Lg 736 
Nov. 30 23,161,427,730 23,534,115,772 
= Renee 22/668, 932 880 23.050, 258. 717 


*Approximate. 

+For price range since date of issue see 
THE ANNALIST of Feb. 9, 1934, page 268: for 
last week’s price range see “Bond Transac- 
tions, New York Stock Exchange,”’ this is- 
sue. For list of individual securities see 
THE ANNALIsT of June 29, 1934, page 997. 
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Florida East Coast 


1934. 1933. 
PO SE ee 509,653 469,973 
Six months’ net loss.. 527,212 691,563 


Fonda, Johnstown & Gloversville 


eG cc cwcudskeas o 40,144 52,802 
Net operating loss..... 1,377 $13,504 
BEE Eve cevcccsccccecs 12,544 31,978 
Seven months’ gross. 382,605 327,443 
Net operating income. 90,540 53,114 
ee pepe ; 14,144 70,293 
Gulf, Mobile & Northern 
June net income..... 435 17,462 
Six months’ net loss.. 29,525 179,751 
Illinois Central 
ume met bees........... 419,640 1783,885 
Six months’ net loss.. 1,780,934  1,729206 
International-Great Northern 
June net income. 2,240 102,634 
Six months’ net loss.. 74,274 165,758 
Long Island 
PO EP rae 69,736 293,607 
Six months’ net loss... . 172,726 $542,139 
Louisville & Nashville 
June net logs........... 123,995 $264,072 
Six months’ net income 2,087,052 *623,507 
Kansas City Southern 
nn sia ée08 804% 801,897 1,323 
Net operating income.. 95, _ 113,875 
Seven months’ gross... 5,631,957 5,399,070 
Net operating income. . 777,614 621,247 
Current assets June 30. 3,299,130 3,500,171 
Current liabilities...... 2,022,523 2,234,361 
tInv. stocks, bonds, &c. 6,279,905 7,701,143 
Funded debt due 6 mos. 108,000 108,000 
Mahoning Coal Railroad 

Gross three months to 

BE Ee uvaerdendsees 249,411 194,144 
Net income. a 177,537 253,352 
Gross six months to 

SED MN oe-5-2 hd tbare'e- 6-04 421,966 296,491 
ee 396,606 359,752 


Minneapolis & St. Louis 

June net loss........... 348,666 

Six months’ net loss.... 1,693,921 
Missouri Pacific 


Current assets June 30. 20,571,571 19,024,539 
Current liabilities...... 97,1 294 


140,071 
1,607,624 


‘Inv. stocks, bonds, &c. 1,594,281 1,544,363 
Funded debt due 6 mos. 1,377,500 1,365,500 
Mobile & Ohio 
June net loss........... 150,522 76,457 
Six months’ net loss... 809,740 80,303 


Nashville, Chattanooga & St. Louis 


Current assets June 30. 5,035,599 5,298,172 
Current liabilities...... 1,274,910 1,500,113 
tInv. stocks, bds., &c.. 1,691,128 1,687,135 

Funded debt’ due 6 mos. 120,000 120,000 


New York Central 
Current assets June 30. 80,160,408 72,677,328 
Current liabilities...... 112, 

‘Inv. stocks, bonds, &c. 59,378,799 54,786,039 
Funded debt due 6 mos. 2,168,585 2,164,843 
New York, New Haven & Hartford 
Current assets June 30. 16,758,612 18,748,350 
Current liabilities...... 31,077,438 29:783.058 
tInv. stocks, bonds, &c. 27,207,717 27.073, 755 
Funded debt due 6 mos. 1.081,000 1,354,0C0 


90 
& 
ee 
Bi 
= 
AS 
= 





Pennsylvania 
a 1933. 
June net income........ 2,652, 4,180,552 
Six months’ net income 9/972, "O08 4,298,483 
Current assets June 30. 99,182,938 91,523,815 
Current liabilities...... 58,158, 49,462,962 
tInv. stocks, bonds, &c. 92,243,109 73,345,844 
Funded debt due 6 mos. 1,150,000 1,150,000 
Pittsburgh & West Virginia 
Current assets June 30. 677,915 797,974 
Current liabilities...... 1,818,043 1,767,762 
+Inv. stocks, bonds, &c. 4,478,593 4, ‘370,683 
Funded debt due 6 mos. 300,000 300,000 
Reading 
June net income..... 285,248 725,585 
Six months, net income 3,775,212 1,711,447 
Current assets June 30. 13, 12,234,967 
Current liabilities. .. $310,260 11,506,106 
+Inv. stocks, bonds, ‘&e. 10:336,403 10,202,132 
Funded debt due 6 mos. 701,000 3,797,000 
Seaboard Air Line 
Jaume met logs. ......... 835,131 640,815 
Six months’ net loss.... 2,991,082 3,389,962 
Southern 
June net loss........... 643,471 $385,722 
Six months’ net loss. 1,168,339 1,962,102 
Current assets, June 30 19,801,768 22,094,321 
Current liabilities. 15,880,586 17,600,901 
tInv. stocks, bonds, &e. 246,921 5,257,716 
Funded debt due 6 mos. 1,671,000 1,671,000 


Southern Pacific 


June net income........ 1,622,625 692,582 
Six months’ net loss.... 2,506,477 8,347,142 
Virginia 
Current assets June 30. 4,298,437 3,567,154 
Current liabilities....... 1,169,692 1,081,152 
tInv. stocks, bonds, &c. 1,035,055 44,000 
Wabash 

June net less........... 334,806 109,980 

Six months’ net loss.. 1,401,744 3,444,631 
Current assets June 30. 10.2 10; 179,694 
Current liabilities...... 5,501 11,824/965 


‘Inv. stocks, bonds, &c. 3B as bed 25,139,629 
Western Pacific 


Current assets June 30. 4,319,370 4,848,072 
Current liabilities....... 7,187,772 4,137,184 
t+Inv. stocks, bonds, &c. 99,655 > 

Funded debt due 6 mos. 311,467 280,000 

Wheeling & Lake Erie 

June net income. 168,779 164,567 
Six months’ net income 751,643 269,425 
Current assets June 30. 5,464,725 5,045,127 


Current liabilities. 1,189,804 

tInv. stocks, bonds, &c. 1,607,810 802,882 

Funded debt due 6 mos. 624,300 624,300 
*Loss. tIncome. +Other than those of 

affiliated companies. 


PUBLIC UTILITY 
EARNINGS 


American Telephone and Telegraph 


(Report to Interstate Commerce 
Commission) 





1934. 1933. 
DD GE aos 5 0 g00000% $6,907,106 $7,687,285 
Net operating income. % 1, 4 
Six months’ gross...... . 45,739,069 42,104,768 
Net operating income. 7,796,039 4,624,751 


The statement excludes non-operating in- 
come, such as dividends, interest and other 
revenues received, and non - operating 
charges such as interest and rents paid. 


Associated Electric 


1934. 1933. 
Gross in year to June 30. 19,570,598 19,211,578 
Net income ............ 2,005,752 1,463,847 


Associated Telephone Utilities 
(Excluding Central Telephone and Standard 


Telephone) 
1934 
Gross in year to June 30. . $10,564,035 
§ ears 691,930 
Gross six months to June 30. . 5,291,879 
PP SE dc sacchutsziuces 393,284 


Bell Telephone of Pennsylvania 


(Report to Interstate Commerce 
ommission) 


1934. 1933. 
CE i iit cnseescs $4,998,568 $4,903,499 
Net operating income.. 1,154,839 1,045,149 
Six months’ gross...... 30,228,088 29,533,793 
Net operating income... 7,265,092 6,310,626 


Central Arizona Light and Power 


SUMO BTORG oossccceceses 211,248 209,973 
Net before Copgoctation 49,015 54,429 
Twelve months’ ae. 2,620,568 2,621,617 
Net income ........ 187,825 382,031 


Columbia Gas and Electric 


Gross in year to June 30. 76,691,166 74,406,699 
Net after taxes, Segre 

ciation, depletion. . . 21,779,430 23,812,214 
Total income ........ . 21,955,341 24,084,591 
*Net income ........ ... 12,188,854 714,484,335 
Preferred dividends .... 6,689,780 6,366,640 
Surplus after preferred 


dividends ........... 5,499,074 8,117,695 
as * months to 
Le Na adabel bade 42,291,889 40,054,038 
Net ‘ahter taxes, Sages - 
ciation, depletion... 12,494,052 12,790,301 
Total income ....... .. 12,557,058 12,919,859 
Net income ........... + 7,552,725 7,860,630 
Gross three months to 
, UL ae . 18,515,581 17,784,491 
Net after taxes, depre- 
ciation, depletion. . 4,443,781 4,849,149 
Total GROGMED 2... 006000. 4,452,018 4,913,971 
Net income ....... ....+ 2,048,118 2,393,956 


*Equal to 47 cents a common share. tEqual 
to 70 cents a common share. Subject to 
addition of about $725,000 for the six-month 
and $400, for the three-month period as 
a result of settlement of a Cincinnati rate 
case. 

Continental Gas and Electric 
Gross in year to June 30. ». 670,027 30,022,911 
BOOS MOOGEEE cccscdencess 1,789,215 2,610,588 


Detroit Edison Company 
Twelve months ended July 31: 


Operating revenue ..... 44,091,305 41,416,007 
Total revenue .......... 44,378,085 41,708,626 
Net earnings after de- 

preciation ........... 13,957,546 12,538,802 
Seen CD cisesdecenss 7,292,087 5,863,783 

Detroit Street Railways 

Se WOO CID accesses 93,681 31,279 
Twelve mos.’ net loss. 81,678 1,031,874 


Empire Gas and Electric Company 
Twelve months ended June 30: 


Gross revenue ......... 3,061,916 3,003,291 
Net earnings after de- 

preciation ........... 546,705 638,916 
Net income ‘ 157,144 253,239 


Electric Power and Light Corporation 





1934. 1933. 

SJUMS BOGS .... 06.0000. 5,861,956 5,138,295 
*Net operating revenue. 2'633,459 2,297,695 
Three months’ gross.... 17,547,223 15,393,562 
Net operating revenue.. 7, "737.042 6,814,340 
DEO SOE 66 ticteda base oe 694,886 1,398,294 
Twelve months’ .gross.. 71,028,691 69,352,967 
Net operating revenue.. 33,073,151 33,451,288 
ee CED. oc) caus taanpaen 790,543 +740,412 

*Operation of subsidiaries only. *tIncome. 


International Railway Company 
Six months ended June 30: 


CNG inc kad deh ee kee 3,141,363 2,850,531 
Balance after taxes. 540,800 377,597 
Deficit after charges.. 8,263 195,601 
Long Island Water 
Gross in year to June 30. 601,388 630,663 
ere 105,228 82,867 - 
Montana Power 
JUBA BIOEE. oc ocicenccas 577,298 698,301 
Net before depreciation. 90,534 140,174 
Twelve months’ gross.. 8,905,389 8,330,615 
PEGE RODD «0:50:00 9d:0.0000 1,212,677 1,593,038 


New England Telephone and Telegraph 
(Report to Insterstate Commerce 
Commission) 

JURA BTORS on csccccceass 5,632,419 5,603,144 
Net operating income... 1,218,271 1,171,631 
Six months’ gross...... 33,210,480 32,433,328 
Net operating income... 6,828,485 6,273,216 


North American Light and Power 


Gross in year to June 30. a 538,988 39,685,967 
DOUG BRD on inc.cvsesevects 1,058,473 227,022 
Pacific Telephone and Telegraph 


(Report, excluding subsidiaries, to Interstate 
ommerce Commission) 


Pe noe 4,511,262 4,340, res 
Net operating income... 849,020 687, 

Six months’ gross. 26,404,663 25,50 2 $22 
Net operating income... 5,088,209 4,818,312 


Shawinigan Water and Power Company 
Six months ended June 30: 


Gross revenue ......... 5,942,569 5,687,744 
Net qperaeng, sevente. : 3,491,207 2,979,728 
Net income before de- 

preciation .. -.++ee 1,572,614 1,223,330 


United Light and Railways Company 
Twelve months ended June 30: 
Gross revenue ......... 64,556,520 64,737,010 
Net earnings after de- 
preciation ...++ 18,361,320 19,631,414 
Total income . 19,747,940 21,261,720 


Balance to pari ‘cot: 

---» 93,888,354 5,072,546 
2,245,825 3,532,270 

Western Union Telegraph 
JUNE BTOGS .... 000.0000; 7,688,249 7, - 487 
*Net income .. vaees ,260 471,100 
Six months gross. ease bi 742, 003 39,589,314 
*Net income 1,311,389 2,644,649 
*After taxes and charges. 


pany . 
Net income 


West Texas Utilities Company 
Three months ended June 30: Net income, 
$33,502 after all deductions, compared with 
$53,524 in the 1933 period. Six months 
ended June 30: me, $38,669 
against $73,484 in the first ‘half of 1933. 


Bond Redemptions and Defaults 


ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 








curities called for redemption be- 
fore their dates of maturity were 
small in number, as in the previous 
week. For August, one entire bond issue 
of a local public utility corporation, to- 
gether with some municipal warrants, 
was called. Two entire issues, one an 
industrial, the other a municipal loan, as 
well as several lots of State and munici- 
pal securities, were called for future 
months. The total for August is now 
$32,389, 000, compared with $80,726,000 
in July and $22,355,000 in August, 1933, 
for corresponding weeks. 
Bonds called for redemption in August 
are classified as follows: 


A NNOUNCEMENTS last week of se- 


EE Cac chaganageceked4sas'e $5,397,000 
DE SIE dco kwrcewcsccesiowes 8,324, 
State and municipal............... 14,642,000 
EE ocak iv ecndeiecveccccesenes ,830,000 
PEED 6 6c ccécccccccsssccscs 196,000 
AS rr eer ree ee $32,389,000 


Bloomington (City of), entire issue of 6s, 
due Feb. 1, 1941, called for payment at par 
on Aug. 1}, 1934, at office of the City 
Treasurer, Bloomington, II]. 


Boulder, Col., various of improvement 








bonds, called for payment at par on Aug. 
14, 1934, at office of the City Treasurer. 


California (State of), various of general 
fund warrants, called for payment at par 
immediately, at office of the State Con- 
trolier. Numbers called: D30641-D41123, 
inclusive; £35201-E39760, inclusive ; G36201- 
G41600, inclusive. 


California (State of), various of general 
fund warrants, called for payment at par 
at office of the State Controller. Num- 
bers called: D41124-48200; E39761-46840; 
G41601-46920, all inclusive. 

Casper, Wyo., various of water 6s, due 1947, 
and water 5s, due 1949, called for payment 
at par at the Stock Growers National 
Bank, Casper. 

Cassia County, Idaho, entire issues of In- 
dependent School District 1, Class A (for- 
merly Burley Independent School District 
1) 5%, dated December, 1922, and 6s, dated 
January, 1922, called for payment at par 
on Sept. 10, 1934, at any bank in Boise, 
Idaho. 

Chicago (City of), various of tax anticipa- 
tion warrants, calied for payment at par 
on Aug. 22, 1934, at office of the City 
Treasurer or the Guaranty Trust Com- 
pany, New York. Numbers called: Cor- 
poration 6s, issued against 1929 taxes, 
1428. 1429, 1930 ($50,000 denomination) ; is- 
sued against 1932 taxes, 1036, A94-1033 
A106 ($1,000 denomination). 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Aug. 20, 1934, at the Board of Educa- 
tion, 228 North La Salle Street, Chicago. 


Chicago Sanitary District, a partial pay- 
ment of 11% per cent will be made on 
various bonds due between Jan. 1 and 
June 1, 1932, on presentation of bonds at 
the First National Bank, Chicago. 


Clovis, N. M., Bond 020 of Paving District 
4 and Bond 25 of Paving District 5, called 
for payment at par ai the Clovis Na- 
tional Bank, Clovis 

Cook County, Ull., partial payments of vary- 
ing amounts will be made on various of 
Forest Preserve District bonds on presen- 
tation of bonds to the First National 
Bank, Chicago. Interest on that part of 
principal now available will cease Aug. 15, 
1934. 


Danvers (Town of), Mass., water bonds 
M11-M30, inclusive, due April 1, 1938, and 
water bonds M1-M20, inclusive, due April 
1, 1941, called for puyment at par on Oct 
1, 1934, at the First National Bank of 
Boston, Boston. 

Eastern Connecticut Power Company, $37- 
500 of first and refunding 5s, due April 1, 
1948, called for payment at 105 on Oct: 1, 
1934, at the Hartford Connecticut Trust 
Company, Hartford, Conn. Lowest and 
highest numbers called: Di4, D167; M29, 
M2601. 

Harding County, N. M. (formerly Union), 
Bonds 1 and 2 of School District 35 6s, 
due June 1, 1947, called for payment at 
par at office of the County Treasurer, 
Mosquero, N. M. 

Jefferson County, Col., Bonds 16-20, inclu- 
sive, of Consolidated School District 6 4s, 
due Sept. 1, 1941, called for payment at 
par on Sept. 1, 1934, at office of the 
County Treasurer, Golden, Col. 


Leland Moore Paint and Oil Company, 
bonds, 24, 25, 29, 31, 34, 35 of first 7s, dated 
Sept. 1, 19232, called for payment at 104 on 
Sept. 1, 1934, at the South Carolina Na- 
— Bank of Charleston, Charleston, 


Liberty Bank and Trust Company, entire 
series of first real estate 54s, Series GE, 
CE. CC and CA, due March 1 or Sept. 1, 
1936, called for payment at par on Sept. 
1, 1934, at the Liberty Bank and Trust 
Company, Louisville, Ky. 


Lubock, Texas, various of bonds, called for 
payment at par at the Central Hanover 
Bank and Trust Company, New York. 
Numbers called: 1-35, inclusive, of light 
and power 6s, due Feb. 10, 1958, called 
Aug. 10, 1934; 1-5, 10, 12-15, inclusive, of 
sewer 5s, due Feb. 15, 1951, called Aug. 15, 
1934; 1, 2, 10, 11, 12 of water 5s, due Feb. 
15, 1951, called Aug. 15, 1934 


Mesa County, Col., Bond 3 of Schoo! Dis- 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, August 18, 1934 





STOCKS 
Net 
Sales. High. Low. Last.Ch’ge. 
100 Abitibi Pow.......... % ig y 
200 Allied Brew ......... 12 1° 14+ °% 
1,200 Altar Cons .......... 1.47 1.35 1.39 11 
500 Ariz Com ........... -20 .20 20 05 
400 Austin Silver ........ 1 1 1 
1,000 Bagdad Cop ....... 22 02 
500 Betz & Son........... 3% 3 3% 
100 Brew & Dvtec % ¥ i 
Br — — , 38 37 214 
nce LS P.......... 16% 1 16 % 
Cent Am Min...... * 2 
28,200 Como Mines ....... 1.75 1.35 1.64 34 
Cons Chollar ° 1 1 
24 aoe oemneren Gold . 39 =.32 35 03 
11,100 Croft Brew ....... 2% 1% 2% 
600 Davison ‘Chem seeeves rs) Bey 
400 Dist Liquor ......... 16 15% 16 
100 Dist & Brew..... : 4 4 % 
400 Elizabeth Brew ...... ay 1 \ 1g 
2,400 Fada Radio .......... 20 20 4 
100 Falcon Nickel ....... 4.00 4.00 4.00 + .20 
rman & Sch...... ~ %B+ & 
100 Golden Cycle ...... 29 29 29 
3,900 Kildern Min ......... 2% 2% 2% ¥y, 
400 Kinner Air .......... .50 48 48 + 08 


STOCKS. 
Net 
Sales High. Low. Last.Ch’ ge. 
400 Macassar Mines ..... 2.65 2.65 2.65 
20 MacFadden Pub pf... 31 31 31 
300 Newton Steel ....... 2% 2% % 


100 Oldetyme Dist 


7 
; 3 
200 Petrol Conv ..... “ 

300 Petrol Deriv ....... 1 
6,100 Polymet Mfg ........ 1 
3,500 Railways Corp ....... 2 

16,700 Rayon Indust, A...... 9 

100 Remington Arms 

500 Richfield Oil 

200 Rustless Iron . 





5,000 Texas Gulf 
50 Tob Prod (Del). 
2,400 ay? EE a's.60e ° 


300 Do ae 
100 Utah Metal Sesuseee re 
1,100 Willys Overland 


BONDS. 
$17,250 Shamrock O&G 6s, ’39 49 49 49 1 


coor: Ban WOH warn 
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trict 19, dated March 1, 1923, and Bond 5 
of School District 39 5s, dated March 1, 
1912, called for payment at par at office 
of the County Treasurer, Grand Junction, 
Col. 

National Bond and Investment Company, 
entire maturity of 6 per cent notes, dated 
June 1, 1925, due March 1, 1935, called for 

yment at 100% on Sept. 1, 1934, at the 

rst National Bank of Chicago or the 
First National Bank of New York, New 
York. 

Nord Railway Company, $466,000 of extended 
6%s, due Oct. 1, 1950, called for payment on 
Oct. 1, 1934, at J. P. Morgan & Co., New 
York. Coupons due Oct. 1, 1934, and drawn 
bonds may until further notice be paid at 
the above office in United States currency 
at the dollar equivalent of French francs 
25.52 per dollar of face value of bonds and 
coupons on basis of buying rate on Paris 
at time of presentation. Numbers called: 
D33 lowest, M912 highest; Ml lowest, 
M14495 highest. 


Paraffine Companies, Inc., entire issue of 
convertible 5 per cent notes, due Nov. 1, 
1935, called for payment at par on Nov. 1, 
1934. The Crocker First Federal Trust 
Company, San Francisco, is the trustee. 

Quay County, N. M., Bonds 7-20, inclusive, 
of School District 33 6s, due Sept. 1, 1950, 
called for payment at par on Aug. 15, 
19%4, at the First American National 
Bank, Tucumcari, N. M. 

Saar Basin C » $266,500 
of extended 7s, due March 31, 1935, called 
for payment at 102 on Oct. 1, 1934, at the 
National City Bank, New York; the Am- 
sterdamsche Bank, Amsterdam; the Saar 
Handelsbank, Saarbruecken. Lowest and 
highest numbers called: D3 lowest, D906 
highest; M7 lowest, M3528 highest. 

Saguache County, Col., various of war- 
rants, called for payment at par on Aug. 
25, 1934, at office of the County Treasurer, 
Saguache. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
from Aug. 9 to Aug. 15, 1934, at office of 
the City Treasurer. 

Sheridan, Wyo., various of matured paving 
bonds, called for payment at par at office 
of the City Treasurer. Interest ceased on 
maturity date of bonds. 

Snohomish County, Wash., various of war- 
rants, called for payment at par on Aug. 
10, 1934, at office of the County Treasurer. 

South Carolina (State of), $359,000 of 6s, due 
Feb. 15, 1935, called for payment at par 
on Aug. 15, 1934, at the Chemical Bank 
and Trust Company, New York. 

Spokane, Wash., various of local improve- 





lidated C +i 








ment bonds, called for payment at par on 

Sept. 1, 1934, at office of the City Treas- 

urer. 

Staten Island Edison Corp., entire issues of 
refunding and improvement 6s, due June 
14, 1933 (as extended to Nov. 14, 1934; Jan. 
14, 1935; Feb. 14, 1935; April 1, 1935, and 
April 14, 1935), and refunding and im- 
provement 6s, due Nov. 14, 1934, called for 
payment at par on Aug. 29, 1934, at the 
Irving Trust Company, New York. 

Sun Pipe Line Company, entire issue of de- 
benture 5s, due Oct. 1, 1940, called for pay- 
ment at 1014 on Oct. 2, 1934, at the 
Girard Trust Company, Philadelphia. 

Tide Water Associated Transport Corpora- 
tion, $58,000 of first lien marine equipment 
5s. due Sept. 15, 1937, called for payment at 
101% on Sept. 15, 1934, at the City Bank 
Farmers Trust Company or the Chase Na- 
tional Bank, New York. Numbers called: 
M19 lowest, M1300 highest. 


Walsenburg, Col., Bonds 86, 87, 88 of Paving 
District 1; 42, 43 of Paving District 2, and 
69, 70 of Paving District 3, called for pay- 
ment at par on Aug. 31, 1934, at office of 
the City Treasurer. 

Washington County, Col., various of war- 
rants, called for payment at par on Aug. 
6, 1934, at office of the County Treasurer, 
Akron, Col. 

Weld County, Col., various of school war- 
rants. called for payment at par on Aug. 
30, 1934, at office of the County Treasurer, 
Greeley, Col. 

Wolf (William) Bakery, Inc., Bond 21, due 
March 15, 1935, and Bonds 41-44, 50-54, in- 
clusive, due March 15, 1938, all dated 
March 26, 1928, called for payment at 101 
on Sept. 15, 1934, at the City National 
Bank, Baton Rouge, La 


BOND DEFAULTS 


Te list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Avondale Apartments (Cincinnati)—Plan of 
reorganization has been consummated and 
new securities delivered to depositing hold- 
ers of first 6%s, due to 1938. For each 
$1,000 bond holder received a like principal 
amount of new income bonds, dated March 
1, 1934, and a participating certificate for 
two shares of capital stock of Avondale 


Apartments Corporation, the new com- 

pany. 

Buenos Aircs (Province of)—Province has 
notified holders of refunding extended 6s, 
due 1961, that it has made available at 
Haligarten & Co. and Kidder, Peabody & 
Co., New York, for delivery on or after 
Sept. 1, 1934, to holders who assented to 
the loan reaadjustment plan of 1933 the 
sum in cash of $23.54 per $30 coupon and 
$11.77 per $15 coupon, due Sept. 1, 1934, 

together in each case with 5 per cent ar- 
rears certificates for balance remaining 
unpaid on such coupons. These sums are 
payable only against surrender of the sub- 
stituted coupons due Sept. 1, 19%, at- 
tached to assenting bonds. 


Cigar Stores Realty Holdings, Inc.—Com- 
mittee has notified holders of certificates 
of deposit, issue of debenture A 5%s, due 
1949, on which no individual proofs of 
claim were filed in the bankruptcy pro- 
ceedings of United Cigar Stores Company, 
that the Guaranty Trust Company, New 
York, as depositary, is prepared to dis- 
tribute thereon a dividend of 45 per cent 
of the allowed amount of claims based on 
the debentures, minus sum of $24.28 for 
each $1,000 debenture, representing amount 
withheld by the Guaranty Trust Company, 
New York, as trustee, for compensation 
and reimbursement of itself and its coun- 
sel. 

Citizens Electric Street Railway Company, 
in default on July 1, 1934, principal and 
interest payment on issue of first 6s, due 
1934. 

Consolidated Industries, Inc.—Plan of re- 
organization has been consummated and 
new securities delivered to holders of first 
5%s, due to 1939. For each $1,000 bond 
holders received $203.96 in cash, $500 par 
value of new 5 per cent bonds due Sept. 
1, 1948, and voting trust certificates for 
$390 of new first preferred stock of Con- 
solidated Industries Corporation, the new 
company. 

Deal Apartments (Deal, N. J.)—Plan of re- 
organization has been consummated on 
assent of all holders of first 6s, due to 
1940. For each $100 of bonds holders re- 
ceived a voting trust certificate for one 
share of stock and a $100 4 per cent in- 
come bond of Number One Roseld Avenue 
Deal Corporation, the new company. 

General Brock Hotel Company—Plan of re- 
organization has been accepted by holders 
of first 6s, due 1948. Under plan holders 
will receive $25 in cash and $75 in new 3 
per cent second mortgage for each $100 of 
present bonds. 

Houston Medical Arts Building, in default 
on Feb. 15, 1933, principal payment and 














Feb. 15, 1934, interest payment on issuc 
of first A 5%s, due to 1941 

Kern Realty Corporation—Detroit Trust 
Company, depositary for first leasehold 
5%s, due to 1940, has notified holders that 
funds are available to distribute $3.75 per 
$1,000 bond, being payment of interest for 
quarter ended June 30, 1934. Funds are 
also available for distribution of an excess 
payment of interest for year ended Jan 
31, 1934. Final earnings of Ernst Kern 
Company showed that additional interest 
available and due bondholders amounts to 
$1.95 per $1,000 bond 

Oakhurst Realty Company, in default on 
Dec. 1, 1933, principal payment on issue 
of first 6s, due to 1937. Interest to and 
including June 1, 1934, was paid 

Oakland Hills Country Club—Holders of 
first 6s, due 1932, ratified proposal for ex- 
tension of principal to Feb. 1, 1942, and 
reduction of interest to 3 per cent for the 
first three years, 4 per cent for the next 
three years and 5 per cent thereafter 

Rossiter Gardens (San Francisco)—Non- 
depositing holders of first 64s, due to 
1941, realized $724.67 per $1,000 bond, with 
Dec. 15, 1932, coupon attached, as result 
of property sale. 

Scranton Railway Company—It has been 
announced that new securities issuable 
under plan of reorganization dated March 
13, 1934, issue of first and refunding 5s, 
due 1947, as amended, are ready for de- 
livery at the Fidelity-Philadelphia Trust 
Company, Philadelphia, upon surrender of 
certificates of deposit. 


Transportation Building (Los Angeles), in 
default on Aug. 15, 1934, interest payment. 
on issue of first 6%s, due to 1938. 


18-20 East Forty-first Street Building (New 
York)—On and after Aug. 20, 1934, the 
Manufacturers Trust Company, New 
York, will distribute funds from proceeds 
of foreclosure sale to holders of certifi- 
cates and coupons, issue of first 6s, due 
1940, which are presented for notation and 
stamping. 


514 West End Avenue Apartment Building 
(New York)—Agreement dated Feb. 10, 
1934, has been consummated and deposited 
first 64s, due to 1935, have been sold at a 
price to net depositors $54.05 per $100 
bond. Funds are available at the Conti- 
nental Bank and Trust Company, New 
York, for distribution, on presentation of 
certificates of deposit. 


625 Skinner Boulevard (St. Louis)—From 
proceeds of foreclosure sale non-deposit- 
ing holders of first 6s, due to 1941, realized 
63 cents for each dollar of bonds. 


News of Foreign Securities 


RICES on the London 
and Paris Stock Ex- 
changes declined dur- 
ing the past week, 
while Berlin prices 
showed a further ad- 
vance. The decline on 
the Paris Bourse car- 
ried the index of fif- 

teen stocks to a record new low. The in- 
dex for Aug. 21 is 38.87, as against 39.18 
for Aug. 14; London, 18.63, against 19.29; 
Berlin, 26.11, against 25.96. The Paris 
market has been disturbed by a drop in 
rentes. The decline is attributed as due 
to the vacation period, the turnover being 
so small that a few offerings are suffi- 
cient to depress values. Business activity 
has slackened in France and uncertainty 
as to the government’s ability to put 
through a recovery program in the face 
of strong opposition is impairing confi- 
dence in government bonds. A campaign 
to bring about devaluation of the franc 
has been started and while it seems un- 
likely that the campaign will succeed, it 
is an additional cause of weakness. 

Dominican Republic Bonds—A new ar- 

ment covering service on foreign 
bonds of the Dominican Republic, con- 
cluded with the Dominican Government 
by the Foreign Bondholders Protective 
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LISTED FUOKEIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N.Y. Curb. 
Week ended Aug. 18, 1934 $6,896,000 $609 
Week ended Aug. 11, 1934 6,646,700 
Week ended Aug. 19, 1933 13,448, 
1934 to date.............. 414,715,700 44 
BE COED rcccdicccsccdd 500,237,500 57, 

















FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


High. Low. Last. 
Week ended Aug. 18, 94,110.26 109.74 109.74 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London. Paris. Berlin. 
OE aE 20.01 41.81 25.82 
. Bes .08 42. 26.37 

DPM nctecenent 9.60 41.45 26.27 
beeecondie 19.47 40.79 25.96 

_ * eaetens 19.88 41.22 26.15 
BE Mlcecs-wedtinpied 19.37 41.26 26.20 
 - aaa 19.07 40.16 26.60 
EE Wiis 6.6360eneae 18.13 1 25.32 

a See. 18.75 39.73 t 
Sasa 19.29 39.18 25.96 
, eee 18.83 38.87 26.11 


Back oe may be obtained upon re- 
quest to THe ANNALIST. {Boerse closed. 


Foreign Government Securities 


————_IN_ LONDON. 
B 


SO PT 
ritish 34% British 24% British4q@ French 3% 
War Loan. Consols. 1960-1990. 





a IN PARIS————.... - IN NEW YORK-. 
French 5% j#$.German German 
Rentes. 1920 Amort. Govt.544%. Rep. 7%. 
71 fr 46c 109 fr 15c 47% 
71 fr 35c 109 fr 20c 4 
Holiday 35 4 
71 fr 110 fr We 34 
71 fr 50c 110 fr 46 
33} 451g 


Council, Inc., of which J. Reuben Clark 
Jr., former Under-Secretary of State 
and former Ambassador to Mexico, is 
President, was approved on Aug. 16 by 
the State Department. 

The agreement is especially impor- 
tant because it restores to full force 
the convention of 1924 between this 
country and the Dominican Republic 
in that the General Receiver of Cus- 
toms is again invested with authority 
to collect customs for the benefit of 
payments on the interest and the 
amortization of bonds. 

This arrangement was terminated in 
1931 by legislation in the Dominican 
Republic. 

The new agreement was hailed in 
the United States and Latin-American 
official circles as an important step 
toward adjusting the status of for- 
eign bonds held in this country. It is 
the first arrangement of so sweeping 
a character to be concluded since the 
depression forced widespread defaults 
in foreign obligations. 

To become effective, it is subject 
only to the approval of the bondhold- 
ers, of whom there are approximately 
5,000. This approval is expected. 

The negotiations with the Dominican 
Republic were undertaken at the sug- 
gestion of the Dominican Government. 

French Line—The Compagnie Generale 
Transatlantique, known as the French 
Line, lost 46,000,000 francs in 1933, 
compared with 194,000,000 in 1932. 

Gross receipts showed a drop of 
384,000,000 francs. It is stated, how- 
ever, that so far this year receipts 
show an increase over the same period 
of 1933 because of the increased activ- 
ity of the New York service and de- 
spite the fall in the dollar. 

Mansfield Mining and Smelting Com pany 
—For 1933: Net income after expenses, 
write-offs on- participations, reserve 
for mine damages, loss from real es- 
tate investments and other holdings 
and other charges, 669,771 reichsmarks, 
out of which a 3 per cent dividend was 
paid. In 1932 the company reported a 
net loss of 15,715,680 reichsmarks. 
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Stock and Bond Market Averages and 





AVERAGE PRICE OF IO HIGH GRADE | 


RAILROAD BONDS DAILY 
104, T 104 














102} 102 | | 

! 

100+ 100 

' 

\ 

: ! 

_ 4 4 —- 36 
bee __ JUN JUL AUG 4 
AVEKAGE NET YIELD ON TEN LiGHh 
GRADE RAILROAD BONDS 

1934. = 1932. 1931. 1930. 1929. 
July 7... 4.02 450 553 4.16 4.27 4.60 
July 14... 3.97 448 5.36 4.16 4.26 4.60 
July 21... 3.96 4.52 5.29 4.16 4.26 4.61 
Suly 28... 4.04 4.49 5.14 419 4.25 4.59 
Aug. 4... 4.02 4.46 5.06 4.22 4.24 4.63 
Aug. 11... 4.16 444 491 4.26 4.21 4.65 

Aug. 18... 4.08 4.46 4.73 4.28 4.16 4.64 | 
For month data from January, 187. to 
January, 1934, see THE ANNALIST of F 9, 
1934, 4, and Feb. 23, 1934, page ert) 


AVERAGE PRICE OF 10 HIGH-GRADE 
RAILROAD BONDS 
























— 1934. ‘ 
Aug. July. June. May. Apr. Mar. Feb. 
15.100.34 .... 101.79 100.05 .... 99.01 97.11 
16. 100.54 103.08 101.81 100.34 100.00 98.82 97.80 
17. 100.76 103.00 100.45 100.00 98.78 97.69 
18. 100.82 103.22 101.99 100.89 100.06 .... .... 
19. 200-28 302-56 100.68 oe.% 97.86 
20. 100.88 103.28 101.99 99.96 98.38 97.62 
21. 100.60 103.20 101.94 100.78 = 91 98. 4 wm 
22.100.51  .... 101.66 100.78 98.1 
For complete, dail maak, figures from e 2, 
1931, to A see THE ANNALIST is- 
sues of MA. v8. 1982, gare TH eee 2, 1932, 
pa e 745; Jun a. Dec. 29, 
, Page 840; Koel = 1 page 565. 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 
Week Ended Same Week 
Aug. 18, 1934. 1933. 
ae eee $17,221,600 $8,472,000 
Tuesday .. 12,972,700 7,931,060 
Wednesday > 12,344,600 905,500 
Thursday 9,311,800 11,376,000 
Friday ... , 344,100 12,070,000 
Saturday 3,473,300 Ex. closed 
‘ 
$63,668,100 $48,754,500 
$2,515,593,700 $2,223,945,900 
eis 6,105,900 37, 
13,924,100 8:670.700 
23,601,100 10,299,C00 | 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
Week Ended Same Week 
Aug. 18, 1934. 1933. 
Corporation .... $29,742,000 $32,285,000 
U. S. Government. 27,030,100 3,021,000 
I sn. visixvecias 6,896,000 13,448,500 
Ee Poy $63,668,100 $48,754,500 
NEW BOND ISSUES i 
(Thousands) ' 
a TS 
Aug. 17, Aug. 10, Aug. 18, | 
1934 1934. 1983. | 
State and mun. $959 ey $2,451 | 
Fed. Int. Cr. B. a, Fetes | Ee eee 
ret, Fe $989 925 ~ $2,45: 451 


. -$1,020,632 $1, i3; 643 $1,020,632 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Year to date.. 


Indus- Util- Com- Net 
Date Rails. trials. ities bined. Chge. 
Aug. 13..... 72.39 90.15 81.15 79.02 — yt 
Aug. 14..... 73.02 90.24 81.54 79.46 
Aug. 15..... 73.31 90.37 82.04 79.76 +3 30 
BOE. Be coce 73.56 90.54 82.50 80.04 
BM, Beecce 73.66 90.80 82.50 80.15 3 
Aug. 18..... 73.69 90.82 82.47 80.17 z 02 
Wk’s rge., > bent High 80.17, low 79.02. 


Aug. 20..... 73.72 90.74 82.29 80.11 — .06 
Aug. 21..... 73.79 90.72 82.44 80.18 + .07 
. 22 74.04 90.90 82.65 80.41 + .23 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 





10 

High Second 10 

Grade Grade Public ig 

Rails. Rails. Util Indus. 
Aug. 16....100.55 75.00 98.57 97.00 
Aug. 17....100.67 75.37 98. 97.27 
Aug. i8....100.79 75.52 98.81 97.37 
Aug. 20... Bry 86 75.52 98.84 97.22 
Aug. 21.... 75.94 98.94 97.29 
Aug. 22... ion 34 75.97 98.95 97.34 


TEN MOST ACTIVE STOCKS 
Week ended Aug. 18, 1934 





! Yolume. Close. 
Chrysler Corp. .......... 98,300 32% 
General Motors .......... 94,500 29 
Avmeur Coe:. TM. .......0..0< 64,600 5% 
Inter. Nickel ............. 53,400 

New York Central........ 45,200 20% 
Montgomery Wa 42,400 

Cerro de Pasco..... 39,300 39 
Amer. Rad. 8S. S . 39,100 13% 
St” ewe 39, 335Q 
Interboro Rapid Transit.. 37,100 11% 


For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
from 1883 to 1929, see THe ANNALIsT of Jan. 
16, 1931, page 177. For corresponding figures 
on the Axe-Houghton Adjusted Index of In- 
dustrial Stocks, see THE ANNALIST of Jan. 
16, 1931, page 163 














Volume of Trading 





















































THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR | WEEKS 
ae LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK ai 
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The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week Ended: -————25_ Rails.——_—_,, 25 an, — 50 Stocks. 4 
1934. High. Low. Last. ffigh. Low. Last. fligh. Low. Last. 
[- & ae awe 31.59 q 87 ist 51 123.34 127.3 83.05 74.95 77.59 
dx Peper 26.74 26.88 130. 125.16 iv os 79. 76.12 76.98 
fp Se 25.87 26.39 130.73 124.96 128.72 79.14 75.18 77.55 
. See 27.98 26.54 27.16 131.83 128.78 129.76 79.82 77.66 78.46 
DAILY HIGH, LOW AND LAST 
27.43 27.60 131.66 130.09 130.65 .82 78.76 79.12 
27.34 27.37 131.49 129.87 130.02 79.62 78.60 78.69 
27.14 27.16 29.89 129.39 129.76 78.60 78.26 78.46 
27.11 27.16 130.12 129.00 129.4 73.74 78.05 78.29 
27.45 28.09 131.90 130.08 131.78 80.03 78.76 79.93 
28.51 29.45 134.47 131.88 133.88 82.09 80.19 81.66 


Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 


-——30 Industrials—, 20 Railroads-——, 20 Vantes-— 70 Stock 
igh. Low. Last. igh. Low. Last. High. Last. Last. 
95.17 84.58 88.72 40.30 33.91 35. 21.87 roves 19. 34.60 
91.12 86.90 88.17 35.85 34.12 35.16 84 184s «ise 34.98 
91. 86.32 39. 34.97 33.16 33.60 20.88 19.51 20.21 34.47 
92.56 89.69 90.86 35.40 33. 34.36 20.74 20.06 20.13 34.92 

DAILY HIGH, LOW AND LAST 
92.51 91.08 91.69 35.40 34.74 34.97 20.70 20.22 20.45 35.35 
92.25 91.00 91.12 35.16 34.60 34.64 20:55 20.18 20.20 35.07 
91.15 90.70 90.86 34.56 34.31 34.36 20.17 20.06 20.13 34.92 
1.02 90.08 90.44 34.83 34.48 34.54 20.21 20.03 20.10 34.86 
92.70 $0.87 92:57 35.77 34.95 35.68 20.55 20 20.48 35.74 
‘95 92.68 94.32 37.56 35.93 37.24 21.15 20.65 21.04 36.69 
_ 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
-—RAILROADS - IND. AND MISC. qo POTAL-— 
Total. Av. Daily. “© Total. Av. Daily. “Tot Av. Daily. 
1,290,320 214,874 9,681 1,792, 10.841 726 2,007,727 
760 439 © 3,151,680 583 3510.4 650.081 
478,230 86,570 4'104,222 760,041 4382502 848.611 
Su. 71.980 779'980 514.811 3,168,670 586.791 
DAILY sotas. s 

ae. ee age —YEAR TO DATE.— 

Railroads 1d. & Misc. Total. 1934. 1933. 
bie eee 86,950 523.2106 610,220 243,646,106 481,846,339 
SNEED : 426.550 470.150 244'123'256 483.933,039 

ar ns 20'140 42, 960 164/00C 244287 256 Closed 
Se ce ocak 26,510 248,09 274,540 244,561,796 485,495,578 
ee 87'540 491/570 579/110 245,140,906 487 459.293 
a RT apa 165,800 1,129°910 1,295;710 216,436,616 490:632,773 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 

































































43 Stecks Combined ‘ 4 Standard oil F 
Last. ug. Hig ow. Jast. 
tee Sn “Sos “328 | 18-. 283° 278 28.3 
17... 38.1 323 324 | 17-. 283 278 27.8 
18.. 324 321 32.2 | 18.. 280 278 27.8 
20.. 32.4 31.8 32.0 | 20-. 27.8 27.3 27.4 
9 334 322 33.3 21.. 28.3 27.5 28.2 
22° 346 33.2 34.2 22.. 28.9 28.1 28.7 
5 Ind d ou 
33 Industrial Stocks | aug Hick Low. Last. 
Aug. High. Low. Last. | 16. 28.8 28.3 28.6 
16. .122.9 120.9 121.8 17.. 28.7 28.3 28.4 
7..122.3 120.4 120.7 | 18°° 982 281 282 
18..120.4 119.8 -1 | 20.. 27.9 27.6 27.8 
20..120.7 119.0 119.5 | 93°° 989 277 282 
21. .122.9 120.1 122.9 . 28.7 28.2 28.5 
22..125.7 122.6 124.6 2 ‘Electrical Equip- 
3 Steel Stocks ment Stocks 
Aug. High. Low. Last. Aug. High. Low. Last. 
16 = : 21.0 21.1 16.. 20.1 19.4 19.6 
17 20.9 21.0 | 17.. 19.7 19.0 19.0 
18. ro 20.8 21.0 18.. 19.3 18.9 19.0 
20.. 21.0 20.4 20.7 20.. 19.2 18.6 18.7 
21.. 21.6 21.1 21.6 21..19.9 189 19.9 
22.. 223 21.5 22.1 22. . 21.0 19.8 20.8 
5 Moter Stocks 3 Merchandise 
Aug. High. Low. Last. per High. Low. Last. 
16.. 53.0 51.8 52.3 16.. 30.6 29.9 30.0 
17.. 52.7 651.6 651.8 17.. 30.3 29.8 29.8 
18.. 51.6 51.2 51.4 18.. 29.8 295 29.7 
20.. 51.7 50.9 51.2 20.. 29.8 29.2 29.4 
21 53.2 61.3 53.2 21.. 30.6 29.6 30.6 
22.. 55.2 53.1 54.8 3... wi 30.6 31.8 
3 Rubber Stocks 5 Miscellaneous 
Aug. High. Low. Last. Aug. High. Low. Last. 
16.. 24.7 23.4 23.9 16.. 40.4 39.6 40.0 
17.. 24.2 23.0 23.1 | 17.. 40.3 39.4 30.4 
18 22.9 22.6 22.6 18.. 39.3 39.1 39.2 
20.. 23.2 22.5 225 | 20.. 399 39.1 39.5 
21 24.8 229 248 | 21.. 40.8 39.7 40.8 
22 26.4 24.6 25.7 22.. 42.0 40.6 41.4 
3 Copper Stocks 5 Railroad Stocks 
Aug. High. Low. Last. Aug: High. Low. Last 
16.. 32.4 31.7 31.8 16.. 38.1 37.3 37.5 
17.. 32.1 31.3 31.3 17.. 37.8 37.0 37.0 
18.. 31.2 30.9 31.0 18.. 37.1 36.8 36.9 
20.. 31.2 30.7 30.9 20.. 37.2 36.7 36.7 
21.. 32.3 31.2 32.2 21.. 38.3 37.4 38.2 
22.. 33.0 32.1 32.6 22.. 39.8 38.3 39.4 
8 Oil Stocks 5 Utility Stocks 
Aug. High. Low. Last. Aug. High. iw. Lest 
16.. 57.1 56.1 56.8 16.. 15.8 15.1 15.4 
Ae 56.1 56.2 17.. 15.6 15.3 15.3 
18.. 56.2 55.9 56.0 18.. 15.3 15.2 15.2 
20.. 55.7 54.9 55.2 20.. 15.5 15.2 15.2 
21.. 56.5 55.2 564 21.. 15.5 15.2 15.4 
22.. 57.6 56.3 57.2 22.. 16.5 15.5 16.4 
NUMBER OF ISSUES TRADED 
Week Weekly 
Ended: Ad- e~ Un- 
| 1934. vances.  clines. changed Total. 
Pe Bhacsecsic 453 358 143 954 
July 21........ 123 791 38 | 1,002 
oe See 59 939 62 1,060 
eS eS 572 249 133 954 
rc Seer 522 271 147 940 
ey Sa 505 274 141 920 
Daily 
DRE, Msc ccvss 316 122 143 581 
PE. Fey 175 293 120 
p> ae 71 196 366 
mS See 113 242 133 488 
Pe. 397 76 93 ARE 
Aug. 22 547 62 94 703 
|THE NEW YORK TIMES STOCK AVERAGES | 
BY CALENDAR WEEKS 
200 poe —-7200 | 
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B St t t 
THE ANNALIST INDEX OF BUSINESS ACTIVITY FACTORY EMPLOYMENT AND PAYROLLS (6) 
1934. --- 933. (3-year average 1923-1925—100) 
Suly. June. May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. July. -————Employment . — oo ——, 
Freight car loadings....... 61.9 649 63.9 6.7 69.0 67.4 65.2 62.2 59.4 59.0 66.2 July, Sea. July, July — he 
Steel ingot ppeseesee peene 40.8 774 T7.7 @8 589.3 &%9 48.1 53.7 41.3 54.2 91.7 1934. 1934. 1933. 1934 19: 
Pig iron production........ 40. 64.6 63.1 545 50.9 45.8 42.7 42.1 37.2 45.0 64.4 | Iron and steel and their products (ex- ‘ 4 41.4 
Electric power reduction. "94.6 95.5 95.3 961 93.7 93.1 89.5 90.0 884 89.3 96.9 cluding machinery) ................. 79.3 76.4 61.8 47.6 62.6 . 
Cotton consumption ....... 77.6 685 92.0 208 89.9 89.2 888 685 83.8 90.4 138.3 Machinery (excluding transportation 39.1 
Wool consum ion” Seeeenes 63.0 668 72.6 774 75.8 739 789 92.3 102.4 144.6 ED ‘Nahe can ddeei-446.0¢-ad-c00 sae 73.6 80.8 58.1 58.1 ae 13.5 
Silk coneue Annas 58.2 61.7 71.8 71.6 69.6 666 6.6 51.5 59.2 49.6 85.2 Transportation — buinedendeuen 87.8 +95.1 58.3 65.4 ass 40.0 
Boot and shoe Production: “114.9 105.3 130.2 130.2 118.7 115.9 104.2 93.0 95.4 101.2 133.0 Railroad repair shops................. 58.3 59.8 51.7 51.1 . 43.1 
Automobile production ....t70.9 71.2 79.1 785 77.9 Til 57.2 40.1 28.6 50.0 66.8 | Nonferrous metals and their products 73.2 75.9 61.7 54.1 57.9 ee 
Lumber production ....... 47.6 51.9 53.3 606 495 545 519 483 526 71.1 Lumber and allied products.......... 48.8 50.0 46.6 31.6 33.9 if 
Cement ae : -. 49.5 526 526 544 514 55.8 46.2 348 33.9 31.5 56.2 | Stone, clay and glass roducts. - 54.2 57.1 49.3 36.1 38.8 ry 
Zine production ........... 51.4 52.2 59.6 59.1 62.1 61.5 62.1 60.5 65.7 71.7 66.4 | Textiles and their products.... .*85.9 +90.0 95.4 *62.5 1S 72:4 
Combined index ........... *712.4 77.0 480.2 80.0 78.9 76.7 73.1 69.5 68.4 72.3 89.3 Leather and ite manufactures. ane RA os 3 919 76.8 
3 th mothly fi ares on the combined index back to January, 1919, see THz ANNALIST of Tobacco manufactures ........... 61.1 62.4 60.3 47.3 a8 = 
an 1 page Paper and printing.................... 93.4 94.7 84.1 17.3 ’ : 
ea csi *105. K 92.3 *88.6 88.1 74.1 
RECENT ECONOMIC CHANGES NEW PASSENGER CAR REGISTRA- Steer poate allied products: aeexy or = 74 619 66.5 60.4 
(1932-25=100) TIONS IN THE UNITED STATES Combimed index ....................... *78.6 81.0 71.5 *60.4 +64.8 50.8 
(See Chart ANNALIsT Apr. 20, —_ Fee 626) (tTwenty-three States and D. C.) 
O a é July, "34 —July, 33, INDICES OF FACTORY EMPLOYMENT BY GROUPS (4) 
% of % of (Adjusted for seasonal variation by THz ANNALIST. 1923-1925—100) 
92. 7 94.3 Tot. Total. Tot. Prane- Stone, 
ae us Copenes | ate (tot.) 36.43 437 40.7 29,299 43.4 Iron jon Non- Lumber Cla: Leather Food Tobacco Paper 
81.5 83.0 Chev 26,989 30.1 22,290 33.0 and Ma- — Ferrous and and Tex- and Prod- Prod- and Chem- Rubd- 
ai 2 +4 +s s3 1933. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. icals. ber. 
68.4 59.4 3.0 1.668 25 July .. 62.7 580 585 623 463 478 1016 92 95 8&8 wD 6.1 77.5 
T14 77.2 02 "155 0.2 1934. 
02 135 02) Jan. .. 65.2 714 172.7 688 47.7 52.0 89.0 83.4 1024 58.5 92.0 107.9 83.1 
a ai Bs Bie eel te Sl be ee es ge Be Sl se mee Sf es Be 
- . x ar. e x b J le le. o A x \e » . A LJ 
gue vehocsane wo 28 war ora | Mey ed WE Hes RE Ba BP Se ee Wee Be sea ims ere 
ay .. 74. ; : y , . . : : ; i Y : 
TRANSPORTATION (27) a9, |": f'303 16S isice ag | June | 760 80:2 1935 762 499 544 1914 912 1078 624 957 1084 83.5 
(Thousands) P.C. : piste , 7 * July .. 71.2 78.6 87.4 74.5 48.6 52.3 90.7 89.3 106.4 61.4 94.6 109.7 83.2 
Depar: | Bodge --.----..s.. 3.697 4.1 4.030 6.0 
Pe nenkkanane ‘ a : I 
5-Year ture prance’ 552 06 #973 14 FACTORY SALES OF AUTOMOBILES (5) 
1900. (neas'aa). pn Hudson (total) ..... 2,132 24 1437 21 (Including foreign assemblies from parts made in U. S.) 
. Terraplane ........ 1,499 1.7 1,340 2.0 U.S. & 
tpt oro 20.6 ee leaicarnaet 633 07 "97 0.1 Canada. —————United States——_____ —_____Canada—_—___, 
r. dings 41 49 —16.0 | Studebaker ......... 2,056 2.3 1,718 2.5 1933. Total Total. Passenger. Trucks.tTaxicabs. “Total. Passenger. Trucks. 
Grain & g 
Geal and‘colle..... 95 129 —26.3 | Nash (total) ....... 1,026 1.1 420 06 | July ............. 235,897 229,357 191,261 38,092 4 6,540 5,322 1,218 
tren a. -- m os ati La payee becetees = 36 ab 6a 1934. 
vg vay Ag - peat EF BE ve cexsercesens \ . 113,331 43,255 321 6,904 4,946 1,958 
Year to Aug. 11 " ’ 
Total car ioadings 18,960 23,645 —19.8 A eae ; $03 oF 36 O8 bra t22 56,325 is 14180 13272 1908 
Grain & gr. prod.. — 1,033 1,261 —18.1 | Auburn ............. 04 20 04 289030 65,714 18'363 15,451 2°912 
Coal and coke..... 3, 4,266 — 7-5 | Packard ............ 03 282 04 273,765 57,887 20,161 16,504 657 
Forest products. . Tar 1.186 —30.6 Hupp ...02000000002. 245 03 228 03 261.852 46.213 13,905 10,810 3,095 
Monet. products. 12,195 15,602 —21.8 | Reo ................- 124 0.1 132 0.2 1 42,707 11,114 8,407 2:707 
Ju i | eabyonny 24 340 486 —W.0 Plerce- aston en 87 by ae ea tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire. 
Pot filet cats 84.7 oar—ee | See 37°" 10 90 = 1080-2 | CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
P. C. of locomotives > Ngee 12 0. 0. (Thousands of barrels of 42 gallons) 
Miscellaneous ...... 0.0 21 0 
serviceable July 1. 71.7 87.4 —11.1 —_—- ——_ — --Crude Runs to Stills... | ——Motor Fuel Stocks.——, Cracked 
bs ae eg 629,897 $2,170,364 —24.9 rere 89,469 100.0 67,585 100.0 a... it S. et ~~ A..F — » ca , os ona Pp my 2 
Tetatsen se . ’ — y or e! e er Cen verage 
tT year to 1,276,278 1,724,046 —26.0 gthmenms. | Californie. Fn tg & ee 1934. Reporting. Runs. Gasoli Gasoli Stocks. Stocks. Reporting. Daily. 
O69: 9-080 866s . , a eorgia, oO, inols, indiana uisiana 
anes, yi, te diy t HEALS “HENGS OLS | Sina atiincgotayMiogourt, Montane: | June 20-7 3a BSG fe eae 
_ xh, “ Nevada, North Caroiina, South Carolina, | July 14..): 89.7 2'406 49/517 760 100 108/914 95.6 481 
gd > he vai North Dakota, South Dakota, Rhode Island, | July 21... _ 89.7 2:431 49.181 6,747 100 109, 208 95.6 4 
year to July 1: Return Utah, Virginia, West Virginia, Wisconsin, ‘ 1 2454 48°597 6.589 4'100 0883 ; 
Eastern District. 2.69 5.75 —53.2 ~ July 28.... 89.7 4 , , , 95.6 479 
Southern Dist. 2'00 5:75 —65.2 District of Columbia. Aug. 4.... 89.7 2'341 48,310 6,401 4,100 111,717 95:6 473 
Western Dist 1.24 5.75 —78.4 Aug. 11.... 89.7 2,382 47.533 6,122 4:100 112/718 95.6 516 
Total U. S... re 2.09 5.75 —63.7 AVERAGE DAILY CRUDE OIL PRODUC- Aug. 18.... 89.7 2,422 46,554 5,921 4,150 113,091 95.6 4 


RAILROAD EARNINGS (27) 
(Class I Railroads) 











(Thousands) 

June, May, June, 

1934. 1934. 19. 
Avge. mile oper... 239.2 239.1 241.0 
Freight revenue .. .$225,709 $228,587 $223,252 
Saaibener GPs once 31,555 26,575 30,981 
Total oper. rev. .6283, 772 $282,024 $278,329 
Mainten. ot wa 35,612 35,049 28,807 
Mainten. of equ P.. 55,450 56,793 48,139 
Transpor. exp. 95,238 96,580 87,640 
Total oper. ex $008,388 $210,011 $185,343 
Accrued od tax. ~~ 21,872 22,733 
Uncoll. rev........ 103 117 77 
Operati income.. 995 .023 $70,176 
Net oper | ee ST ase is 59,831 


FAILURES aM 


Rag 36, ‘Rugs Kuga? 


Trade Groups: 
Fara 108 115 
Wholesale ............. 18 17 
Manufacturing ........ 58 55 89 
Other commercial... .. 13 22 17 
Total United States.197 209 312 
Geo; hical Divisions: 
New PMs cecsvcese 20 32 38 
Middle Atlantic........ 73 71 90 
South Atlantic... 15 21 
South Central......... 10 21 24 
Central East........... 34 60 
Central West.......... 16 10 25 
PE’ <cg¢vbevecdses 8 - ll 
CEE dnéacecccddtee ct 24 26 43 
Total United States.197 209 312 


COAL ANP COKE PRODUCTION (5) 
(Thousands of net tons) 
— — -—-Week Ended 





*Aug.1l1, tAug. 4, Aug. 12, 
193 1934. 1933. 
Bituminous coal: 
pres 5,780 5,815 7,375 
Daily average..... 963 969 1,229 
Anthracite: 
PT nn ceceeseeedes 693 883 889 
Daily average..... 116 147 148 
Beehive coke: 
0 Pre 8 9 13 
Daily average..... 1 2 2 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


--Reported in Railway Age of— 
Aug.18, Aug.11, Aug.4, Aug.19, 
1934. 1934. 1934. 1933. 


Locomotives ..... many oe 

Freight cars..... 8 Be lanes ae 
nger cars... .... 5 2 “nas 

Structural steel.. 2,200 .... ‘ont 788 








TION (18) 
(Barrels) 
Code A Tad G mt A 19, 
e u . Aug. 11, Au . 
Texas Quota f 1834. 933 
Panh'dle...... 61,600 56,300 49,300 
te! <aqewke 59,800 58,900 
. 3 eepeeeee 27,100 27,450 21,800 
ass <inews 153,200 153,800 161,450 
ee. scsone 53,550 52,000 59,200 
iecd («nea 411,300 ,500 601,400 
ies -sdewes 47,350 47,300 82,550 
ero 59,850 53,600 50,800 
tCoastal. ...... 129,450 127,950 127,850 
Total. . .1,001,300 1,003,200 976,850 1,206,750 
480,100 517,250 535,000 620,600 
Kansas ... . 134,550 129,350 128,900 
t. cone 87.200 } 70,500 69,750 46,600 
No. La.... , 24,650 24,350 26,200 
Arkansas... 30,400 31,400 31,350 31,450 
§Eastern... 102,200 102,850 100,600 94,350 
Michigan.. 33,200 27,950 28,500 25,900 
Wyoming.. 35,000 38,900 37,900 29,800 
Montana... 8,800 9,400 9,350 6,700 
Colorado... 3,000 3,400 3,550 2,300 
New Mex. 46,700 47,050 47,100 41.750 
California. 490,200 507,600 200 505,200 
Total.. .2, “. 300 2,518,700 2,505,850 2,766, 4 
Excludin Consee. sExcluding Michigan 


ffective Aug. 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





1934 

Week Ended Aug.13. Auj.11. Aug.4. J uly28. July21. 
Mid AU. 38 $17 £10 FLT +30 
Cent Ind Reg+ 1.1 —0.3 — 26 +02 —0.1 
West Po SO +3 9.7 t 8.7 + 48 
South States+ 1.9 1.3 1.7 4.0 + 1.2 

y Mts..— 82 — 3.7 —15 — 3.0 — 2.0 
Pac Coast..+ 54 +81 +82 +46 + 5.1 


Entire U.S.4+ 15 +19 +05 + 1. 

ENGINEERING CONTRACT 
AWARDS (14) 

(Average per week, thousands) 


aw 
+ 
° 
a 





State & 

June, '34..-$5,624 $17,348 $22,967 $4,531 $27,498 
une, $4, A 
July, 3. ae 4,816 25,040 4,460 29,500 
June, '33.. +} "S402 9,964 10,872 20,836 
July, howe 632 5,704 6,336 6,261 12,598 
Ja.-Jun 5,069 14:282 19,351 4,918 24,269 
Ja. “June"33 2,116 8,973 11,089 6,049 17,138 
(Total per week, thousands) 

Week ended: 

June 28..... 7,723 17,174 24,897 7,158 32,055 
July 5..... 1,972 9/552 11,524 2,014 13,538 
July 12..... 1,516 14,776 16,292 2,415 18,707 
aay @..... 34,330 12/017 46,347 9,929 56,276 
July 26..... 3,077 923 000 3,481 29,481 
(_ 2 2,668 15,004 17,672 2,153 19,825 
ee Breccee eet 7,995 12,636 2,768 15,404 
Aug. 16..... 3,611 13,318 16,929 2,015 18,944 
Aug. 23.. : Bi 9.170 14,889 3,382 18,271 





PRODUCTION AND REGISTRATIONS OF 
AUTOMOBILES 


ee me Cars-— ‘Commercial Cars-—, 
“Production. Regis. “ Production. 





‘ or 185,660 38,092 30,642 
113,652 61,242 43,255 22,903 
187,666 94,887 44,041 24,476 

4,738 173,287 56,525 33,894 
289,031 222,900 65,714 38,882 
273,765 39,831 


219,163 57,887 
223, 746,213 34,778 
July ||. 223'868 241. 42:707 __ $37,500 
{Based on 28 States. §Based on 25 States. 
COKE PRODUCTION (5) 
(Thousands of net tons) 


1933. By-Product. Beehive. Total. 
Gu chencestucsacce 2,797 68 2,866 

1934. 
COMBED occccccces 2,476 97 2,572 
February ......... 2,493 118 2,612 
MEE scecscccsece 2, 150 3,118 
PT At aetwiedomuwel ps 61 2,936 
BEE eccececedesees 3,192 51 3,243 
SE Goh dnce we vaets 2,990 51 3,041 
ET #86 sekseneses 2,381 44 2,425 


PORTLAND CEMENT (5) 
(Thousands of Barrels) 
--Production.—,—Shipments.—,——§ Stocks. 
1934. 1934. 1934. 1933. 








1933. 

Jan. .. 3,779 2,958 3,778 2, 502 19,547 20,624 
Feb. |: 4,168 2\777 2,952 2,278 20,762 21,125 
Mar. | 5,257 3,684 4,618 3,510 21/422 21,298 
Apr 6,544 4,183 6,492 4,949 21,557 20,542 

ay 8,554 6,262 8,784 6,709 21,301 20,117 
June .. 8,786 7,804 8,539 7,979 21,600 19,936 
July 8,134 8,609 7,893 8,697 21,842 19,848 
Aug. --- 8,223 .... 5,994 .... 22,078 
cent. 5,638 .... 6,517 .... 21,216 

. 5,037 .... 6,750 .... 19, 

Nov. .. 4,672 .... 4,463 .... 19,709 
Dec. . 3,526 .... 3,738 .... 19,541 

Total 63,373 .... 64,086 . eee 


§End of month. 


UNITED STATES POSTAL SAVINGS (4) 
(Balance to credit of pa at end of 
month 


(In millions of dollars) 


1934. 1933. 1932. 1931. 1930. 1929. 

Jan. .... 1,200.8 942.5 665.6 278.4 165.1 153.5 
Feb. .... 1,200.0 1,006.2 691.8 292.1 167.9 154.8 
Mar. .... 1,206.0 1,112.7 705.3 302.7 169.5 155.0 
April ... 1,197.5 1,158.4 722.1 313.8 170.2 154.3 
ay ....+1,196.9 1,178.8 742.6 325.0 171.2 153.8 
June ...*1,198.2 1,185.1 784.8 347.4 175.3 153.6 
July -*1,190.7 1,176.7 828.5 372.5 180.7 157.8 
A . «+++ 1,177.7 848.5 422.7 186.5 160.1 
Se 1,180.7 857.4 469.9 189.8 160.3 
See 1,188.9 870.8 538.1 192.5 161.6 
Nov - 1,198.7 885.2 565.5 200.7 163.7 
- 1,208.8 900.8 605.1 245.4 164.3 


§For per cent reporting only. {Amount contained in naphtha distillates. 


INDICES OF FACTORY EMPLOYMENT 
AND PAYROLLS (6) 
(Adjusted for seasonal variation by Tue 
ANNALIST. 1923-25—100) 
Em- Em- Em- 
ploy- Psy- ploy- Pay- ploy-  Pay- 
ment. rolls. ment. rolls. ment. rolls. 





—1932—, —1933—, ——1934—, 
Jan... 702 6560 61.3 41.2 75.2 56.7 
Feb.. 69.8 54.0 61.2 39.6 78.2 59.8 
Mar 67.9 51.6 584 35.9 80.6 63.0 
Apr 65.9 48.8 59.7 38.2 824 66.4 
ay.. 63.7 463 629 424 83.0 66.3 
June.. 61.4 43.8 67.3 47.8 81.5 165.1 
July.. 59.6 41.7 728 536 79.6 63.0 
Aug.. 59.9 408 766 57.5 ae sae 
—- 618 425 783 58.8 
Oct... 63.3 43.2 78.0 57.1 
BUILDING PERMITS (11) 
1933. 214 Cities. N. Y. City. 215 Cities. 
July .. 24,972,653 4,512,238 29,484,891 
1934. 
Jan. .. $16, 336,511 $4,488,544 $20,825,055 
Feb. .. 16,332,236 2,994,728 19,326,964 
Mar. .. 19,804,760 5,700,245 25,505,005 
pe. .. 22,704,993 6,575,673 29,280,666 
ay .. 27,564,429 16,270,839 43,825,268 
June .. 23,099,228 5,522,337 28,621,565 
July .. 25,982,792 7,908,885 33,891,677 
COTTON (5) 
(Thousands) 
—Month-end neuen. = Suindies 
Con- Wa Active 
sumed. Mills. houses. Total. During 


1933. Bales. Bales. Bales. Bales. Month. 


July.. G1 1,348 5,737 7,085 26,085 
1934. 

Jan... 508 1,602 9,501 it. 103 zs, 653 

Feb.... 478 1,654 8,639 ,293 “4 

Mar. 1,650 7,853 


Apr...- 513 15585 75102 8° 1 
ay... 520 1.421 6571 7 992 
June... 363 1,326 7.312 


° 


BeaS88 


Te 
REBERA 


July... 359 1,230 5,565 6,795 417 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 

July, June, July, 
1934 1934. 1933. 


Be. active during month.24,418 24,690 26,069 
C. of capacity opera- 
"i on single-shift 

EEE Stakesnecetedes cee 74.3 72.7 117.5 


STEEL SCRAP PRICES (23) 


(Per ton, at Pittsburgh) 

Week Ended — 
Aug.17, Aug.11, Aug.18, 
ad 1934. 1934. 1933. 
-.$11.25 $11.75 $13.70 


tRevised. 


Heavy melting, aver. 
daily quotations. . 





*Subject to revision. 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
: COMMODITY PRICES AND BUSINESS 
40 220 COMMODITY PRICES AWO BUSINESS aCcTIVITY ADJUSTED FOR SEASONAL vaRATION a] 
L 30 60 
42 20g te bs 20 150 
44 180) | j 10 140 
A, 1f 
F 8 
46 160 : 00,5130. 
s z ° 
z 2 «4 
S48 a 904 120 . 
« 3 -.* 
e ¢« a igs 
| so 5! 20% noe 
332 100) 7051008 
z . = 
2 < 2 
wn vO 
54 60u 90 
z 
“ 
=) 
56 60} + —- + a 
THE ANNALIST oa - 
or 
@ LéM0iNE 
ss aq MOUSTAIM STOCKS —_— 
ZEWITHOUT COTTON 
SO RT Fw ae A Sono J Fuaw Tas OW OI Fu Aw JAS OND TF MAE DJ 2s OW DO 6o 
” __1 935 tas i932 1933 _1934 aoe 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mii Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production. Production. Production. Index. 
Etfective weights .......... 25 25 20 10 10 10 100 
Adjusted weights .......... -22 Al 51 -04 05 OT 1.0 
Week Ended 1933: 
QE Blea bo 605% c00005 62.7 80.9 98.3 67.7 68.5 $163.0 89.3 
1934. 
SE chant dads see eernns 61.0 41.0 98.6 66.3 55.9 88.1 79.8 
Cg Re 61.3 40.1 97.2 71.2 61.0 783.3 +79.2 
pis CREEK ies vB HS +60.8 39.7 97.2 71.0 66.8 “—. 5 *79.1 
[i Se eee *59.1 34.6 97.8 67.1 67.4 *78.3 
For figures from Jan. 5, 1929, to June 30, 1934, see THe ANNaLIsT of June 1, "1933, page 
773; May 11, 1934, page 755, and July 13, 1934, page 55. §Cotton forwardings. 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
r As Estimated by—————— 
--—Dow-Jones——— Amer- Amer. 
Week U. 8. Week Be- Iron & Week BZ. Iron Metal. 
ogy Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As Of: Age.Market. 
Aug .. 24 30 26 July 30.. 26.1 Aug. af . 26% = July 31.. 26 26 
Aus. 13. 25 2 26 Aug. 6.. 25.8 Aug. 11.. 27% Aug. 7.. 27% 26 
Aug. 20.. 2 22h 22% Aug. 13.. 22.3 Aug. 1B. 21% 22 Aug. 14.. 22 
Aug. 27.. : in Aug. 20.. 21.3 Aug. 25.. Aug. 21.. 21 21 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
Aug. 11, Aug. 4, Aug. 12, Caautes Lonty power generated by the elec- 
1934. 1934. 1933. tric 4 —_ L my J a proper 
. 9 42, 31,714 and imports oes not include power 
Senin ane gue ‘gees. $1 ioe a s46 15, generated by traction companies.) 
Sa eG tetas a acees i, 99,099 124,150 (Thousands of kilowatt hours) 
ORR ae 3,809 4,735 6,590 Week 
Forest products....... -- Bae et an Ended: 1934. 1933. 1932. 1931. 
RR rent See ' # 
Merchandise, 1. c. 1...158,000 159,872 170,179 aay % 28.1, 1 4 1-¢51.508 1440.8 1.664 088 
Miscellaneous SUTY 223,612 224,808 218,562 Aug. x "659. 043 1'627'339 1'415'122 1! "629, O11 
Car loadings (total).602,530 611,298 629,743 | Aug. 18.1, (674,345 1,650,205 1,431,910 1,643,229 


Week ended Aug. 18, 1934—Estimated total, 
*596,000 ; corresponding week in 1933, 845. 


COTTON CLOTH PRODUCTION (31) 
(Thousands of Yards) 


Week Week 
Ended Total Ended Total 
1934 Prod. 1934. a 
Aas. Be 000060 130,997 June 23........ 101,374 
er 128,871 June 30........ ,000 
EY Seepeee 125,5 >; =e 829 
2s Ree 124,542 July 14........ 102,653 
SE Mib.cccoewe tf Fs as 103.595 
June 2 116,659 July 28 . 104,010 
BED Be ccdecec 062 Aug. 4...... +98,861 
SOMO Th. ccccces 102,551 Aug. 11........ *96,000 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week , 

Ended. 1934. 1933. 1932. 1931. 
DN: Diseiantt 54,185 40,584 45,400 66,300 
SMD Be cicssad $9, 107 53,283 47,500 67,000 
+o 55. 48,000 63,300 
58 49,300 61,300 
27,800 56,000 
22,200 56,800 
24,900 56,000 
25,300 53,600 
18,800 42.200 
28,500 37,400 
23,600 38,200 
22,000 37,600 





res—For figures from Jan. 28, 
arch 31, 1934, and corresponding 
1931 and 1930, see THE 


Back fi 
1933, to 
figures for 1932, 
ANNALIstT of April 6, 1934, page 


DEPARTMENT STORES SALES AND 


STOCKS (4) 
(1923-1925—100) 
Unadjusted for Adjusted for 
| Seasonal Variation. Seasonal Variation 
1933. Sales. Stocks. Sales. Stocks. 
January ... 49 52 60 58 
February .. 49 54 60 57 
March ..... 50 55 57 54 
April ..--.- 68 55 67 53 
| eer 67 56 67 55 
GY o0<és00 64 5 68 57 
SE gettin’ 49 56 70 60 
August .... 59 62 77 64 
September.. 73 73 70 . 70 
October .... 77 77 70 70 
November... 75 78 55 69 
December.. .121 62 69 65 
1934. 
January ... 57 66 
February b 63 71 66 
March ..... 73 67 77 65 
April 73 68 77 65 
Se nsegens 77 68 77 66 
June 70 63 74 65 
Juls be 72 ee 





Back figures—See THE ANNALIST of May 

’ , page 756. 

THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- Sensi- 

sale tive 

Stee! Price Price 

1933. Hides. Zinc. Scrap. Aver. Index. Index. 
Aug. 22..138.5 106.2 98.7 114.5 102.7 111.5 

1934. 

July 31.. 80.8 93.6 87.8 87.4 114.7 76.2 
Aug. 7.. 76.9 94.0 864 85.8 115.7 74.1 
Aug. 14.. 76.8 94.5 84.2 85.21116.0 +73.4 
Aug. 21.. 71.6 93.2 83.6 82.8 118.5 69.8 


Back figures—See THE ANNALIST of Jan. 1, 
1932, page 38, and subsequent issues. 
NEW PAID-FOR LIFE INSURANCE OF 
42 UNITED STATES COMPANIES (26) 
(Thousands of dollars) 





1933. Ordinary.Industrial.Group. Total. 
Jan. 423,573 168,312 22,546 614,431 
Feb. 424,483 400 16,842 x 
March 435,308 187,761 17,345 640,414 
April . 423, 4 21,711 628,778 

ay .. 432,732 190,138 22,450 645,320 
June 446,435 198,046 43,295 687,776 
July 417,859  205,7 42,456 666,095 
ana. -.+. 434,638 i 4 688,620 
Sept. .... 374,643 180,105 23,028 577,776 
Ts case 418,990 212,452 25,920 657,362 
Nov. .... 436,723 843 41,483 681,049 
Dec 53: 194,030 693 715,256 

Total. .5,134,522 2,320,874 357,206 7,812,602 

1 
. ” er 435,676 197,108 32,673 665,457 
Feb 424,395 196,816 26, 862 648,073 

ar. .... 526,280 107 33,241 787,628 
April 511,915 220,366 62/214 794,495 
May 524,542 226,013 40,989 1,544 
June .... 493,205 211,473 57,812 762,490 
July ..... 445,208 202,256 46,795 694,259 

8EXCESS RESERVES OF MEMBER 
BANKS (4) 
(Average of daily figures, millions of 
dollars) 
All New Other “‘Coun- 
Member York Reserve try”’ 

1933. Banks. City.t Cities. Banks. 
Jume ..... 363.1 68.9 198.0 96.2 

1934. 
pS eee 865.7 146.8 476.6 242.4 
Feb. 890.8 118.3 569.1 263.4 
March 1,375.1 432.2 645.5 297.4 
BOE ivses 1,541. 454.6 736.4 350.1 

me ssune 1,623.5 484.6 778.4 360.4 
FORD ccc 1,684.6 532.2 799.6 352.8 


§Beginning with April, 1933. figur lat 
to licensed — only. Central reserve 
city banks only. 





MONEY RATES IN NEW YORK CITY 
- —Time Loans ———~, Prime pe? 1 Paper. 
4-6 Mos 


: Bankers’ Accep- 
60- -90 Days. 


tances, 190 Days. 
Daily Daily Datly 
High. Low. Avge. High. Low. Avge. High. Low. Avge. 


-—?Call Loans.— 4-6 Mos. 
D 


§Daily Daily 
High. Low. Avge. High. Low. Avge 


1934. 

Week Ended: 

July 28....... 1 3 Sas % $8 1 a ae a! oe a a 
= for Sieben : 3 Ca 3 % ‘8 1 81 1 10 f & 

Be B8isccac : 3 $83 % 8 3 Si. 3° op = fs SS 

Aug. 18..... 3) sao Yo 'gs tae Sk a 


tNew York Stock Exchange. {Asked rate. 


MONEY RATES IN NEW YORK CITY 
Call Money.—, 60-90 4-6 90- 


SAverage of renewal rate. 


VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 


Bd on, a. ry In dollars of 25.8 grains, nine-tenths fine 

1934. "als. ‘High.Low.Last. Loans. Paper. cept. | Week --Pound (France)—, —tDollar—, 
meait:t tk kl ae ‘ 5, | ended High Low ‘High Low 
Sweat 2°: 3 ¥@1 1 A | Mee. 16, 0 svc 61.6 61.4 59.1 58.3 
Aug. 18... .. ee L@1 1 roo oe eae 61.4 61.4 58.7 58.4 
Aug. 20..1 1 . 2 4@1 1 ; Aug. 20-22...... 7 9 61.3 58.5 58.4 
Aug. 21.. 1 1 1 1 4 1 1 ; tBased on change uotations for 
Aug. 22..1 1 1 1 %@1 1 fs | France, Switzerland. olland and Belgium. 

tBest names. §Asked rate. 


GOLD AND SILVER PRICES 











MONETARY GOLD STOCK OF THE wes — a -—Silver.—, 
7 ees 
UNITED STATES (4) Ended Eouiva- Treas- 
(Millions of dollars of 25.8 grains, nine- | aug 18: London. lent. ury. London. N. ¥. 
tenths fine; i. e., an ounce of fine | a ‘ 
‘gold—$20.67) | High ...1388 4d 35.15 35.00 21% bs 
Ine. or Dec. (—) Through—— sf 2 ... 1388 4d 35.10 35.00 214d 49%c 
et Gold 22; 
Import Ear- Dom. Stock igh . 138s 34 35.18 35.00 21%d 49%c 
or mark- Prod., nd of | Low ...1388 2%d 35.16 35.00 214d ioe 
3 Export. ing. &c. Total. Month. | 
Pr _ ae oie 24 27 4,320 BANKERS’ ACCEPTANCES AND COM- 
1934. 2 ‘ : : , MERCIAL PAPER OUTSTANDING 
4 | (End of each month. Millions of dollars) 
-_ s— = 
Jan..... 2.8 12.2 §—298.7 §—289.3 §4,033 Bankers’ A Bt — Cum! Pastten 
— of dollars of 155-21 grains, nine- Adj. fi Adj. for 
enths fine; i. e., an ounce of fine red Seas 
gold—$35) 1933. Actual Var. Actual. Var. 
oe 452.6 68.7 2,883.8 3,405.0 7,438 | July . 738 826 97 96 
ee i i A 
BP icccs x —1. . i j 
May... 36 6005 -116 24 7m | Re oo ee a8 1” 
Junet 63.7 1.2 12.2 77.1 7,856 | War. 17:7": 656 133 130 
July 50.0 0.6 23.2 73.8 7,930 pgp 613 609 139 1 
sChange during January reflects prima- | May ........ 589 142 140 
rily omission from gold stock for end of | June........ 534 571 151 151 
January of “gold coin in circulation.” July -.--» 516 573 168 169 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
a See eek BRnded 
‘Aug 18, “1934. High >: ae — 19, 1933. 
Par. Coun - and Unit. High. Low. Low 
$8.2397 LAND (sovereign).. $5.11%% $5.07% 36.04 ry $4.38 
8.2397 RUSTRALIA (sovereign). 4.085% 4.06% ; 
8.2397 Nan i: Boe) 5.12% 5. se pee 
y | eRe 066 bs, . .0539%  .0519 
Fee. oo!) OS errr 0873 0866 -0723 ‘700 
40332 GERMANY eens). .3990 .3944 .3300 .3172 
.68057 Ott toe (florin)..... re 6888 .6842 .5560 f 
32669 PAIN (peseta) ........... 1388 .1381 $389 Bi .1140 1115 
1.6931 CANA DA (dollar)t ......... 1.03092 1.02269 1.02860 1.01943 -9468 9406 
.23542 BELGIUM (belga) ........ 2387 2371 2386 2354 1917 1856 
.32669 SWITZERLAND (franc) 3318 3 3325 -3270 - 2660 .2562 
.0220 GREECE (drachma)....... 009644 .0095% .0097 00954, .0077%  .0075% 
.4537 SWEDEN (krona) ......... 2636 .2619 2640 -2602 2340 2265 
.4537 DENMARK (krone) ....... .2282 .2270 .2290 2254 -2010 1960 
.4537 NORWAY (krone) ........ .2565 -2553 -2580 -2535 -2265 2215 
.23824. AUSTRIA (schilling) Sc eas 1925 .1818 -1925 -1903 1575 -1515 
-1899 POLAND (zloty) ........... 1925 .1918 .1925 -1902 1550 1525 
.0418 CZ’SLOVAKIA (crown) ... 0423 C420 -0423 -0417 D4, 98 
.0298 YUGOSLAVIA (dinar) .... .0234 .0232 .0234 .0230 0186 0181 
.0748 PORTUGAL (escudo) . .0468 0466 0469 -0463 0419 0410 
.0101 RUMANIA (leu) .../......-. .0104 .0103 .0104 .0102% .0087 .0084 
.2961 HUNGARY (pengo) . 3020 .3010 -3020 -2990 -2350 2325 
0426 FINLAND ceermna) peeaes 0227 022 .0227 -0224 .0201 .0198 
-6180 INDIA (rupee) .......... 857 -3826 -3850 3800 3400 3325 
wire HONGKO G ae doliar) (3937 3887 .3912 .3812 .3187 3075 
.... SHANGHAI (silver dollar). .3575 3487 3537 -3450 -2850 2750 
.5000 MANILA (silver peso)...... 4987 4987 4987 4975 A975 4975 
.9613 STRAITS SETTLEMENTS 
(dollar) aespere ee .6012 -5985 -5980 -5930 5250 -5150 
MABE TAPE CHER) once ccccccces. 3031 -3012 3025 -2993 -2700 .2625 
1.64479 CO LOMBiA. (gold peso).... .5500 5500 5500 -5500 8850 8850 
.71187 ARGENT te A (paper peso) § 3425 3400 .3425 -3400 .3500 .3500 
Do free inland........... 2825 .2750 -2825 -2625 cee a 
.2026 BRAZIL (paper milreis)§. 0875 .0850 0875 -0850 .0850 0825 
Do free inland........ 700 -0687 0725 0675 7 bye 
.2060 CHILE (gold peso)....... 1050 1025 1050 1025 .0850 0825 
- =. & ee 350 -2350 .2375 2350 -2050 -1950 
1.7510 URUGUAY (gold peso).... 8150 8100 8150 -6600 .6400 
.8440 MEXICO (silver peso)f..... 2786 .2756 2786 2786 .2836 2824 
tDemand rate. §SExport rate. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
16. $5 tbs 17. Aug. 18. Aug. 20. Pow 5 21. Aug. 22. 
es THI Ss ok cc cccvieccccsccscces $5 09%4 $5. $5. $5. $5.09% 
ow CAs eakdwebbe650000000400sb000066 5.08 5. oor 5.08; 5. 5. 5.09 
Be ares 5.09 5.10 5.08% 5.09 5. 5.0 
saeoe: BED Sbcccccdocedccccascecere .0667 .0668 d r ’ 4 
EP Wiens 0db0004.040660600600058696608 06654, .0667% .0667 J 0667 -0669 
Di ve dwhh te tent050sisesssecvesteese 666%, ;  .0667 -0667 .0668 : 
CORRS TERS vice cccccessccccconscaceses 0869 .0870 .0869 -0869 -0869 0871 
BG.5.01b.00404060000 Sb0RdEEAOCS e+e. .0866% .6868%  .0868% . .0867 .0869 
Sst MeMhes CCD oRTCedseesEdeESeees 08684, .0870 .0869 . 0869 0871 
be aaa en apie cee uckes jisenee 3960 4973 .3981 4030 -4020 4015 
5660000506000 606 06000080086 50008 3948 3956 3973 3975 -4010 3993 
iii eecintedcws esas tasenes 3955 3972 3977 -4020 4015 4012 
Holland: 65.240 005400000060 oe 6860 .6870 6865 6859 -6868 .6882 
SA MeEtebANad+sesbacnesdeadieeuhau 6842 6859 .6859 -6852 -6852 6875 
EE eer er ett ee 6856 .6865 .6859 6858 -6868 .6882 
Belgium PY 5 560:56:6050600408 6000-556 2376 .2385 2382 .2379 -2383 . 2387 
CRPROSHRKESSE 004 0604600008640 0008 .2371 2377 2373 -2375 2376 2381 
RS TNS RT OeT Pees ree Pe 2383 -2379 -2379 -2383 .2385 
Switeeriand: BEM sic dccseccssveceoes 3305 .3310 -3306 -3304 -3307 3317 
PP rerrrrrrr rrr Tree eevee 3296 3303 -3300 -3298 -3302 -3311 
SUMAN RAwAdES 56000 B60ds0aR0K00 00 303 .3308 .3302 -3302 .3307 .3312 
Camas: BOE ais etacdsacneencosezace 1.02564 1.02564 1.02531 1.02695 1.02827 1.03259 
$Wedesssecrdcocccccovecers éocuece SE 2269 .0240 1.02498 1.02531 
Tost tpb6 0065050406 40606 0004600005 1.02531 1.02564 1.0240 1.02629 1.02794 1.03225 
ESS ey 1382 1386 -1384 1383 -1385 1388 
IE. 6606 00ti-ned< 3018 3025 3025 -3020 3018 3031 
tArgentina (export CO ad gees -3400 3400 : -3400 .3400 3400 
tArgentina (free inland rate)....... 2775 2750 2750 27 2765 2765 


§Demand rate. 


SOURCES OF DATA 


(2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Reserve Board. (5) United States Department of Commerce. 
(7) Edison Electric Institute. (8) The Iron Age. 
(10) Crams Automotive Reports, Inc. 


iClosing rate. 


(1) Railway Age. 
poration. (4) Federal 
(6) United States Department of Labor 
(9) American Institute of Steel Construction 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
(19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) erican Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
Institute. (31) Cotton Textile Institute *Subject to revision. tRevised 
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OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at 
th 


the left of a quotation identifies it with 


e name of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. 




























FOREIGN SECURITIES FOREIGN SECURITIES (Cont.) CANADIAN SECURITIES (Cont.) ve. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. Bid. Offer. 
18 Alpine Montan Steel 7s, 1925-55... 76 79 157 Upper Austria 6%s, 1957........... 69% 71 66 Canada Cement 5%s, 1947......... 97 8699 ARKANSAS (Cont.) : 
157 Alpine Montan Steel 7s, 1925-55... 73 , 157 Upper Austria 7s, 1945............ 75 . 147 Canadian oe — 6s, oe beeee 66 67 128 Arkansas Highway 4%s............ 74 75 
18 Austrian int. & ext. “Tae 183t. eeece eo aay 157 Vienna 6s, 1952....... meine e aac 88% 89% =» qusegen ae a, TK Biss se... eae — 63 Arkansas Highway 5s... a ainaeaar 73 
157 Austrian Government 7s, 1937..... anadian Pacific Ry. 69 Arkansas Highway 5s....... ay 73 
157 Austrian dollar bond coupons. ow. GERMAN DOLLAR BONDS 22 Dominion Gas & Elec. Co. Biss 62 63 69 Arkansas Highway i 20 gk as ‘* son 
157 Brazil dollar bond coupons........ ow .. 18 German Int. & Ext. Coupons...... ow .. 147 Dominion Gas & Elec. sie. i 5.. 62% 63 @ Ark High 58. 9/1/29 82 
73 Brazil Fundin Bonds 58, 1951..... OW BW 83 German Dollar Bonds......... v..ss OW Bw | 152 Dominion Gas & Elec. 64s, 1945. 63 eee eee a aveneenee as 
: 18 BOS Getimens BG, 2006.....ccccccscccecs 94 95 128 Arkansas Highway 5s............ 77 78 
157 Brazil 4s, 1910.. 144 German Dollar Bonds ............ Ow BW 
157 Brazil 5s. ME pte aimee adic ae es 157 German Dollar Bonds............. Ow 88 Grand Trunk Pacific 3s, 1/1/62. . 92% 93% 152 Arkansas Highway 5s, any....... 72 73% 
42 Brazil 5s, 1951......... -.ee OTH 68 157 German $ Bonds Coup’s........... ow... 81 Grand a Term. & Cold Stee. 63 Arkansas Road Dists. (eligible)... 60 61 
157 Brazil dollar funding 58, 1951..... 67 67% 83 Bavaria 5%s, ser.................. Ow BW c/d 7 10 69 Arkansas Road Districts......... 60 61 
157 British & Bus Bank 7%s, 1962.. 56 sa Dortmund Municip. Utility 64s, '48 OW BW 66 c 85 Arkansas Road Districts ......... 59 60 
157 Budapest 6s, cae hne apr - 39% 40% 83 Housing & Realty 7s, 1946......... ow BW 86% | 128 Arkansas Roads Impvt. Dist. a. 
73 Buenos Aires (Prov. ‘of) 5% arrears 83 Munic. Gas & Elec. of Reckling- 147 Int'l Paper Pow. of N. F. 5s, "68. 96 96% SOP FEA. 2. crcccceccccceses 6 
SE” <cckhoaveaumendéweenes 36 40-38% i Oh Ml asasunseebechia ow BW | 147 Manitoba Power 5%, 1952........ 61 624 60 Arkansas Toll Bridge 5s, 1950 
157 Buenos Aires scrip............ 36 38 83 Protest. Church in Germany 73,46 OW BW 147 McColl Frontenac 6s, 1949......... 106% 107% 76 Arkansas Revenues .. . 
157 City Savings Bank. 7s, 1953....... 51 : a3 Roman Catholic Church in Bavaria 147 Massey Harris 5s, 1947...........- 70% 73 128 Arkansas Revenue 4%4s....... : 
18 City Sav. Bk. (Bu FR mr 3% :- Se deg as tasktina-etireias ibe chee ow BW 147 Mentvens 4. 1 aH. Pw. 5s, 1951.110 110% | 127 Broadway-Main St. Bridge Dist...100 
18 City Saving Bk (Budapest) 7s, ‘53. 51 SS 63 Reaan Cathelte Welfare 7s....... .. 37 66 Montreal es anid 1 103% | 127 Camden Schoo! District............ 65 2 
73 Colombia 4s, 1946.......... 34 36 83 Roman . Welfare Inst. 78,46. OW BW 41 Gaene Light, t. Heat by Pr. 5s, a 105 «=: 106 127 Columbia Co. Court House & Jails 62% . 
73 Colombia scrip, be & new, 10/1/37 49 Hy 83 Stettin Public Utility 7s, 1946...... Ow BW 66 Ottawa Lt., Ht. & Pw. 5s, 1957...105 106% 127 Dallas County fenéings. , 65 $ 
157 Colombia scrip, old...........«.--- 49 5 147 Ottawa ‘.. Ht. & Pw. 5s, 1957...105% 106% 127 Helena Schools cose Ge . 
157 European Mtge. ry Investment ™?, GERMAN INTERNAL SECURITIES Se We BO, GR, Bee ce cccccccvsccce 90 92 127 Independence Co. Bridge Ts... Ow ‘ 
1966, Series B. "er 63 . i ow BW 41 Southern Canada Power 5s, 1955..105% 106% 127 Jackson County fundings.... Ow . 
157 Farmers Natl. Mtg. 7s, : 3 144 Deutsche Kommunal with rights... BW 66 Southern Canada Pr. 5s........... 106 108 127 Lafayette Co. Court House & Jail. OW . 
157 Ford Motors of France.. tn 144 German Govt. with rights Oo BW 147 West Kootenay Pw. 5s, 1956.......106% 108 127 Little Rock D. O. Airports........ pad ; 
157 French 4s, 19 . 57 144 Hamburg with rights BW 128 Little R D. O. Airport 58...... a 
157 French 4s, 1932, A..... 73 144 Bremen with =: BW GOVERNMENT & MUNICIPAL BONDS. 85 Little Rock Street pao. No. 104. 5 15% : 
157 French Premium 5s, 1920..... : 144 Leipzig with rights BW 85 Little Rock Schools............... 5.75% 
157 French 548, 1937.........--. “ct ae 144 Munich with rights.. BW | FEDERAL FARM MORTGAGE: 127 Little Rock Schools............... ow 
= ; — F oye sompens.... "oO Me <6 Getemne with rights. - nae its ° } 4 141 Federal Farm Mtge. 3s, & 34%s.... OW BW L. — ag Sch. Dist. 4s, '34.. 98 
R erman bonds ou ig ° " agnolia Waterworks 15 
83 Hungarian Dollar Bonds........... pd BW 157 German redemptn. loan A a HOME OWNERS LOAN CORPORATION : 69 Mississippi Co. D. D. Nos. 8, 9. ‘11. 
157 Huogarian , A bond coupons. -" 157 German red. loan without pe ow ‘ 141 Home Owners Loan 3s & 4s...... ow BW | ot He Rantipertteteataye ow 
18 Hungarian Central Mutual Credit 8 : ‘ 85 Mississippi Co. D. D. No. 17...... 18 
SEED cattaus sdnbidies+eosden 47 4 CANADIAN SECURITIES PHILIPPINE GOVERNMENT: 76 Morrilton Schools past due........ OW 
157 Hungarian Central Mutual Credit om DOMINION ISSUES SO rrr reer 99 ©6100 76 North Little Rock Schools....... 50F 
1 sense: 46% : ALABAMA: 127 Pulaski County Fundings.......... OW 
157 Hungarian Consol. Municipal 7%, 38 31 59 Dominion of Canada 4s, 1960..... 103% 103% © Antes, oo0 teen ow 128 Pulaski Co. D. O. Jail 5s........ ow 
167 Hungarian Discount @ Exch: Bank |, PROVINCIAL ISSUES 122 Alabama’ Highway 4148, 3/1/36-30.3.50-1 = hae oe te 8 
=< <n ecia ne hbdiakaaameis : jabama ghway 
157 Hunpuston Italian Bank 74s, 1922.79 SP. <a fo. Se: te eeeeee an 1098 1e2 Alabama Highways Bds., Mar.mat. ‘ow FLORIDA: 
157 Hungarian Italian Bank 7%s, 1963. 52 es 59 a on = ta Se. 1/15/88....... 8 102 Alabama Highways, any mat...... OW 45 Florida, all issues ee 
157 Hungarian Land Mtg. Ins. THs." 61. 4644 47 4 et = au ihobe. "se! 1944 seecees 101i 102% 92 Alabama refdg. 5s, 1938.......... 99 106 Florida, all issues ow 
157 I. G. Farben Industrie shares. 21 21 on pe nage Sent 4 4952) 01 1 105 Alabama 5s, 1938................. 99 «§=6100 108 Florida Defaulted Schools & Roads OW 
42 Italian consolidated 5s... . ‘9a a 75 59 Say - ova r a 1ori "not 112% 105 Alabama State Bridge 6s.......... ee 100 Bartow, any cpn., long mat........ 53F 
157 Italian consolidated 5s........ ‘74% «(75 58 v. of Ontario as : ot) teeeeees ier 109 Alabama, all issues ............... ow .. ai elias agai ie cata teeehte ow :: 
18 Jugosiavian int. & ext. coupons.. OW .. 88 Prov. of = o ppeee = . 125 Birmingham Sewer 5s, 1938....... .. 97% | 188 Bradenton W. W. 5s ... 37 38F 
73 Jugosiavia fdg. bds. 5s, 1956...... 27 30 88 oo. “ Ontario 5s, tt teeeeees 410” 111 105 Coosa County 6s................... 98 se 100 Bradford Co. Highway 6s, jong... | 51 : 
42 Lithuanian Liberty Loan 5s, 1935.. 73 79 59 v. of Quebec 4148, 1950....... ee 105 Dallas County 5s, any............. ow 108 Brevard County Road & Schools.. OW 
157 Lithuanian Libertv Loan 5s, 1935.. 74 =... 66 Prov. of Saskatchewan 4%, 195 ou % | 109 Dallas County, all issues.......... ow 108 Broward County Roads............ 29F 
157 Lower Austrian Hydro Elec. Pwr. 88 Prov. of Saskatchewan 5s, 5/1/39.. .- 105 Huntsville (City of) 6s, any....... ow... 108 Broward County Port Authority . 10%cF 
4 79 MUNICIPAL ISSUES 105 Jas — PD Pe Keccrcstcessseees “9 85 8 Gltree Ga. Mead G8. .....cccccccccs 43 
109 Jefferson Co., all issues........... Gm. se Be Me I ioc ccc coccsaccscece 
88 Montreal (City of) 4%, siee-<s. . = 100% | 131 Jefferson Co. C. H. 5s, 1/1/49.... .. 5.00-% 47 Clearwater 6s es 
66 Montreal (City of) 5s, 1954.. 105% 105 Jefferson Co. 6s, 1944... > «oe Ce I oi vncesctsccsonceseene 32F 
mary 58 88 Vancouver 5s, 5/1/41.............. .. 9 109 Limestone Co., all issues ow. 46 Dade County Highway . er a 
we National ‘otel of Cuba 68, 1959. % ill 59 Winnipeg (City of) Fae 1960..... 94% 95 109 Madison Co., all issues. . . OW 47 Dade County S. D. No. 2 fut...... OW .. 
157 Mettenal Hungarian Indus. Mtge. oo 88 Winnipeg 5s, 10/1/43.............- 96 97% = 4 —.- a. seceee eee = 100 Dade Co. S. D. No. 2 5s & 6s, long 624F ie 
Be MA taneccecesseseccsseses arsha’ y, all issues........ 106 Dade County, all issues............ és 
13 Panama scrip .............00.0000 15 20 CORFORATION ISSUES 92 Mobile W. W. 44s, 1939.......... 92 198 Dade Co. 8) No. 3 ts, ions... OF 
157 Poland 6s, 1920- 40, small.......... ow... 147 Bell Tel. of Canada 5s, 1960....... lll «(1114 92 Mobile refunding 4%s, 1937........ 97 ‘s 138 Dade Co. S/D No. 2, past due..... 75F 
157 Poland 7s, 1947, small............ ow .. 41 British-American Oil 5s, 1945...... 106 + 105 Montgomery 5s, 1957.............. .. 84 46 Daytona Beach SeerE 
157 Reichsbank shares. aap tae . i Sous 147 —_— Columbia Pulp & Paper 6s, or ae Randolph County, all issues........ ow = 138 Duval Co. Road 5s ROE 
1 eichbahn shares ° ee | ee |) il ee | | Mr eee ees =< Ima, all issues............++.++- 106 De Soto Co. R. B. No. 8 
svt cvectaniearescesees ee 41 British Columbia-Tele. 5s, 1960... .1 106% 109 Tallapoosa County, all issues...... ow .. Districts’ -” . oe Sm. 
157 Rima Steel Corp. 7s, 1955. aes oe 66 British Columbia Tele. 53, 1960. ..1 107 109 Tuscaloosa Co., all issues.......... ow... 108 Escambia County . .. 9% - 
42 Russian imp. §$ loan s & 64s.. . 2% 3 147 British Columbia Tele. 5s, 1960... .1 106%, 125 Tuscaloosa W. W. 5s, 1955........ BW 138 Ft. Lauderdale Impvt. 6s ri 16 18F 
42 Russian Kerensky Ruble Loan 5s, 41 British Columbia Power 5s, 1960...102%4 103 105 Walker County, any.............. .. ea ccnanccsence <csaecone 35 - 
EE eee ate rake nna aks sect 1 2 41 British Columbia Power 5%s, 1960.1 1 ARKANSAS: 47 Ft. Myers RRR pR RR aie 35 
157 Russian Kerensky 5s, 1917......... 1 147 Brown Co. 54s, 1946.............. 48 49 . 10@ Ft. Myers 5s, long mat..........-- 36F ; 
157 Russian War Loan Swe "eis: 16. 1 17 41 Calgary Power 5s, 1960............ 99 99%, 69 Arkansas G. O. 5s, 1938-39........ 95 on 106 Ft. Myers 35F 
oan Salvador scrip ............... 13 15 66 Calgary Power 5s, 1960........... 98% 100 69 Arkansas Revenues 4%4s........... 59 60 108 Ft. Pierce inlet District és, 1948-54 ior 
157 Serbian dollar bond coupons....... ow... 147 Calgary Power 5s, 1960........... 100 128 Arkansas Highway 4\%4s............ 72 73 103 Gadsden County . 93 
157 Styria Te, 1946 ... cc wrwececccees 84 86 59 Canada Atlantic Rwy. 4s, 1955.... 895% 69 Arkansas Highway 4%%4s............ 70 72 103 Sotnewetiie eae . . OW le 
73 Tucuman scrip ............... 17 a 66 Canada Atl. Ry. ist +. oes Sane 88% 89% 69 Arkansas Highway 4 at peg 73 106 Hialea sea ete ow 
157 Tyrol Hydro Elec. Power Ts, 1952. 59 62 41 Canada Cement 5s, 1947......... 97 98 128 Arkansas Highway 4%4s............ 74 75 138 Hillsboro Co. Highway Se... a 
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i—H. D. Knox & Co., li Breadwoy N. ¥.| 46—Dunne & Co., 40 Wall St., N. ¥. Phone| 9¢@—D. H. Silberberg & Co., Members N. Y. 
Phone “D1 by 4-1389. State St., BOwling Green 9-2180. Stock Exchange. 63 Wall St., N. Y. 
Boston. P' one CAPital e050. om S.* Wright & a — St., N. ¥. Phone WHitehall 4-2900. 

2—Edwin Wolff & Co., 30 Broad St., N. ¥. over 2-11 92—C. as Nevotny & Co., Inc., 80 Broad St., 
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6—Jesse Spier & Co., 67 Wall St., N. Y. Richmond, Va. Phone 2-2841. 227. A. T. &T. Tele. Lsvl 4. 

Phone ly! —~y xX 2-428. ee ~ & McManus, 24 Broad St., N. ¥. gO <0 t . 

7—Walter S. Place & C 35 Congress St., hone HAnover 2-3050. 98—Lewis =", Hall, Jefferson Bidg., Greens- 
Boston. Phone HUBbard 7140. 58—Bailey & Co., Hamilton Bank Bldg., boro, N. C. Phone L. D. 972. 

9—Putnam & Ce., 6 Central Row Knoxville, Tenn. Phone 3-1149. 100—Pierce-Biese Corp., 1,608 Barnet Natl. 
ford. Phone 5-0151; N. Y., > Hart. i ~~ ———— Bee F a 307 po _e.. Jacksonville, Fla. Phone 
6- > ag -3050. See Front Cover. . D. ° 

10—Frederick C. Adams & Co., 24 Federal| 56—Parsly Bros. & Co.. Inc., 1500 Walnut 101—Frederick E. Nolting, Inc., 8th & Main 
St., Boston. Phone HANcock 8715. St., Philadelphia. Phone Pennypacker Sts.. Richmond, Va. Phone 3-6641. 

12—Lebenthal & Co., 12@ Broadway, N. Y. 5300. A. T. & T. Teletype No. Richm’d 25. 
Phone REctor 2AT37. 57—Swart Brent & Co., Inc., 25 Broad St., | 102—The Robinson-Humphrey Co., Rhodes- 
13—Geedwin Beach ., 94 Pearl St., N. ¥. Phone HAnover 2-0510. Haverty Bidg., Atlanta, Ga. Phone 
Hartford. Phone oands, 59—Wood, Gundy & Co., Inc., 14 Wall St., Walnut 6. a 
i tead - Vaughan Co., Grosvenor N. ¥. Phone COrtinndt 7-6080. 103—Smith, Kenney & Co., Florida Bank 
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1¢—-Adaane Peck, 63 Wall St., N. Y. Phone Digby 4-7532. 104—D. ES “Arries & Co., 415 Tam St., 
Phone Sowling Green 9-8120. 63—Stifel, Nicolaus & Co., Inc., 105 W. came. Fla. Phone M8039 and L. D. 
18—Alexander Kremer & Co. ye 90 Broad Adams St., Chicago. Phone State 
St., N. ¥. Phone DI gby 4-3085. 5770. 105—W atkins, Morrow & Co., In Wood- 
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Baltimore. Phone PLaza 1516; New St., Chicago. Phone Central 4424. 1l11—Rauscher, Pierce & Co., Inc., wor. 
York, Digby 4- rs 69—Francis Bro. & Co., 222 No. 4th St., nolia Bldg. + Dallas. Phone 7- 
26—Bioren & Co., 1,508 Walnut St., Phila- St. Louis. Phone Chestnut 5370. . D. 
—— Phone Pennypacker 9400. 71—Booker & Davidson, Inc., Hamilt 113—Nusloch, Baudean & Smith, Inc., Hi- 
28—Lane well & Co., Court. Square Bank Bldg., Knoxville, Tenn. Phone bernia Bank Bidg., New Orleans. 
Bidg., ~~ EA Md. Phone Calvert 3-7197. Phone Main 4700. 
me 73—Clinch & Co., Inc., 52 Wall St., N. Y.| 114—Mahan, Dittmar & Co., South Texas 
29—Mitchell & Co., Mercantile Trust Bidg., Phone HAnover 2-2528. Bank Bldg., San Antonio. Phone 
more. Md. Phone Plaza 2134. 16—Scherck, Richter Co., Landreth Bidg., Garfield 1. L. D., 420. 
21—Brown, Lisle & Marshall, 201 Turks St. Louis. Phone arfield 0225. 115—R. A. Underwood & Co., Trinity Life 
Head Building, Providence, R. I.| 77—W. L. Budde & Co., Inc., Union Central Bldg., Fort Worth. Phone 2-3941; 
Phone Gaspee 8900. Bidg., Cincinnati. Ph. Fargway = L. D. L, 
33—W. F. a & Co., 8 Trinity| 78—James 7. McLean & Co., 11 Broadway, | 118—Lachlen M. Vass & Co., Inc., American 
Place, N. ¥. Phone HAnover 2-7410. N. ¥. Phone Digby 4-8560. Bank Bidg., New Orleans. Phone 
$5—Kenneth Ma. Jones & Co., 10 Post Office | 81—M.H. Connell & os 50 Broad St., N. Y. 


Main 1292. 
119—St. Denis J. Villere & Co., Canal Bank 





pao Beason. Phone HUBbard 3818 7m e HAnover 2-5350. 
36—Goodale '& Co., 115 Broadway, N. ¥: 83—F. A Willard 2 Co., 40 Wall St., N. Y¥. Bldg., New Orleans. Phone Main 1367. 
Phone REctor 2-8126. Phone ANdrews 3-8900. 122—Neuhaus & Co., Inc., Union National 
40—Vanderhoet & Robinson, 31 Nassau St.,| 85—Peltason, Tenenbaum & Harris, Inc., Bank Bidg., Houston. Phone Pres- 
° % Phone COrtlandt 7-4070. 711 Boatmen’s Bank Bldg., St. Louis. ton 6255; L. D 1. 
41—A. | mes & Co., 120 Broadway, N. Y. Phone Central 9626. 123—L. XK. Thompson & Co., Second & Mon- 
ne REctor 2-7231. i 5 ~~ Hutton & Pomeroy. Inc., Sts., Memphis, Tenn. Phone 
42—-M. Wien & Co., 25 Broad St., N. Y. 0 Niagara St., Buffalo. Phone Wash- 6.2838. 
Phone anover "2-8780. ngton 8060; N. Y., WHitehall 4-5996. | 124—Robinson, het om & Gibson, Inc.. 315 
45—Ho ope 4 Wali St., N. ¥. Phone se—Bell” Gouinlock & Co., Ltd.. 25 King St., Unien St., hville, Tenn. Phone 








REctor 217 1768. W. Toronto. Phone Elgin 2236. 6-6616. | 





The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 


125—Cumberland Securities Corp., 400 Union 
St., Nashville, Tenn. Phone 5-3813; 
L. D. 55. 

126—Union Planters National Bank & Trust 
Co., 6@ Madison Av., Memphis. Phone 

7300; L. D. 218. 

127—Walton, Sullivan & Co., 404 Louisiana 

St., Little Rock, Ark. Phone 9113; 


128—Utrusco Corp., 4th & Louisiana Sts., 

ttle Rock. Phone 4-1247. 
129—Mahan, Dittmar & Co., Dallas Bank & 
Tr. Bldg., Dallas. Phone 7-6318; L. D. 


130—Saunders & Thomas, Inc., 14 So. Second 

St., Memphis. Phone 6-1203-4. 
131—Equitable : ecurities Corp., 306-14 Harry 
ol Bidg., _— Tenn. Phone 


Ait: L. D. 97. 
132—First National Bank of Memphis, Bond 
Dept., 127 Madison Av., Memphis. 
Phone 6-1620; D. 270. 
133—Robinson & Co., Inc., 120 So. La Salle 
St., Chicago. Phone State 0540 
136—W. A. Duckham & Co., Union Trust 
Bldg., Pittsburgh. Phone Grant 2000. 
1383—Wm. J. Mericka & Co., Inc., Union 
Trust Bldg., Cleveland. Phone Main 


1398—Denald O'Neil & Co., Re ublic Bank 
Bld Dallas. Phone 7-8387; Chicago, 
Central 8446; St. Louis, Garfield 

140—Charles L. Babcock Jr. & Co., 15 Wil- 
—_ St., N. Y¥. Phone HAnover 2- 


141—Slattery Bros. = Broadway, N. Y. 
Phone Digby’ 4- 4180. 

2-2 0., 2 Rector St., N. Y. 
Phone BOwling Green 9-8663. 
143—David R. Mitchell & Co., 20 Broad St., 
N. Y. hone HAnover 2-0727. 

144—-W per & Diner, 60 Broad St., N. Y. 

ne HAnover 2-4630. 
M47—Royal Securities Corp., 100 Broadway, 
Y. Phone REctor 2- 
150—G. N.. Ohrstrom & Co., 46 Wall St., N. Y. 
Phone ANdrews 3-3607. 
oe & Eldred ge. 39 Broadway, N. Y. 
one BOwling Green 9-2929. 
unthames h & Co., Inc., 120 Broadway, 
N. ¥. Phone REctor 2- =. 
=< Marks & Co., Inc., 32 Broadway, 
Y. Phone Digby 4- 8130" 9. 208 So. 
La Salle St., Chicago; phone State 
6694. See Page 268. 
159—Janney & Co., 1529 Walnut St., Phila- 
delphia. Phone BOwling Green 9-3271. 
=. W. Fogarty & Co., Lafayette 
Bidg., Philadelphia. Phone Lombard 
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92 San Antonio 5s...........--..--.-- 84 RB 45 Steel & Tube 6s, 1943 ........... 152 Public Serv. of O 6% Pr. len. ‘ 20% 52 67 North American Car ‘‘A”’ pf...... 18 19 
111 San Antonio 58..2. 22... o eee cle 86088 52 Struthers Wells Titusville 64s, 1943 52°57 14 Rhode Island Publie Serv. A--... 48 $5 Ocean Spray Preserving, A-....-.. 2% 5 
* Tromball mtcct Ter 1955; , 1943 75 oy | , ~e Public Serv. "2 pf.. 26% 27 Pan American Southern Corp...... 242 3 
 ehnaaeea’s ‘oc engin 0) herein 
INDUSTRIAL AND MISC. BONDS 50 Tubize Chatillon Corp. 7s, 1935....99  .. 87 St. low. Co. On. tne To cam Ja = Se Plame & Atcood tats: iv escwans ae 
152 Adams Express 4s, 1947........... 71 79 136 Union Drawn Steel 6s, 1950....... 78 81 160 Scranton Transit Co..’............ 1% 3 10 Pneumatic Scale Corp. pf......... 5%. 

1 Aetna Millis 7s, 1937.............. a 52 U. 8. Dairy Products 64s, 1935... .. 21 152 Southern Indiana Gas & El. 6% pf 54 56 14 Royal Weaving .................-- 60 65 
125 Alabama Mille 6s, with stock..... ow | eR ow 5s, 1938............ 5 » i Southwestern Gas & Elec. 7% pf. 49% 50% 9 Stanley Works eaiaa pasha gue 1 ® 18 
oo Dept. Bioree es ai 26 3 Van Camps, Inc., 6s, 1943........ 50 ; 79 Springfield City. Water oo te. pf. ao Fi 1 a ag Mig. ." bogie abeeNoRC so% ed 
52 Amer. La France & Foam. 36 35 36% 9@ Vertientes ayy 7s, 1942......... 8 9 21 Springfield Gas Light 17% 71 Transyiv. Tanning Co., Brevard, N.C. BW 
36 American Lime & Stone 7s, 1942. . = 20 Woods B 1937... . 2. eee ee 21F 23F 87 Syracuse L. Co., Inc., 64% cum pf. Bi 85 42 United Cigar Stores, old com...... l4c 18¢ 
36 American Machine & Metals 4s,'43 OW 52 York Ice Machinery 6s, 1947...... 63 65 124 Tenn. Elec. Power 6% pf......... 4 49 42 United Cigar Stores, old pf....... 54% 6% 

Sim Hardware 6%s,'33. 22 25 124 Tenn. Elec. Power 1% Beecscccsce 51% 53 14 U. S. Bobbin & Shuttle pf see teeeee 28 32 
519 Atlanta Laundries, Inc., gen. lien BANK STOCKS 11l Texas Pw. & Lt. $6 pf............. 0 72 72 +U. S. Playing Card com........... ow BW 
i Mt cindees tendddscedeteeus 15F 111 Texas Pr. & Lt. 7% pf............ 82 7 Valvoline Oil com................. 10 14 
+4 pereqe ua Sugar 68, 1947..........- om = CHICAGO: = a _~ > yt 1 cum pf..... 16 80 $ Van Camps, Inc., com............ 6 
pageccocass y Stoc ee Gs wcccscns 4 Washburn Wire pcb cuensunne Se 23 

8 Bear ‘Mountain “Hudson ‘iv. Br. |, G1 First National Bank.---.------..- Oe” 88" | 02 virginia Publle Service 7% pf----- 35° | | 1 Western Dairy Products A pf.°<:: 11K 12% 

1 Borden Mills iS, 1942 NEW YORK: Western Mass. oan ae ie 26 — inn.) com. on ae 2 
vs Budd =o > rigee Fee iss Ghemest Root: Bank * DR Giiieia vised 3g m = en Seat Cos & Paid, pf aii soit BREWING AND DISTILLING STOCKS 
152 California. Packin 1940 152 Irving Trust Be teeeeeeetenn ems 15% 65 Wisconsin Power & Light 6% pf... 36” 28 $3 Allied Brewing & Distiiling. % 1% 
90 Camaguey o> mgd 8. — ae 7 152 Manhattan .......... wba 65 Wisconsin Public Service 6% pf... 61 63 83 John F. Betz Brewing ae 3% 3% 
90 Cespedes Sug: 1939 2 152 Manufacturers Trust. 19% 65 Wisconsin Telephone Co. 7% pf....111 113 $3 Brewers & Distillers, Ltd......... 80c 80 95e 
56 Chicago artificial ce 6s, 1938. 94F 152 New York Trust..... 97 83 Croft Brewing ‘ See Ra 

‘ * "| 152 Public Natl. Bk. & Tr 30% INVESTMENT TRUST SECURITIES 33 a Tae Sos trteereseees BOC ar 
- 3 E t eee 
FLARE FEA Atlantic Secs. of Boston 4%s, 1953 19F 33 go aah old com..... sit 64 
56 Corn Exchange Nat. Bk. & Tr. Co. .. 3214 10 Beacon Participation, A........... 5 $3 Oldetyme Distilling ° --. 2% Te 
169 Fidelity-Philadeiphia Trust........ 315 : 10 Old Colony Trust Assoc........... ™ 33 Wm. Simons Brewing. , --- 65c 80c 
- | ly Sn ona senses ee aveees R41, Art 65 Wis. Inv. Co. $10 par 6% pf...... 5% 88 Wiedemann Brewing ....... ee 3% 
ears 160 Penn. Co. for Ins. on Lives, &c... aah 
~ 4 see a Bank....... on P e 
f Ec : 109 Provident Current Security Offerings 
( I ) ! 1 1 136 Colonial Trust Co.. . 3 86 
O 4 O C 186 Fidelity Trust Co. . 65 T71 
136 First National Bank. .170 180 BONDS BONDS 
e pen ee ae Trust Co ‘se 00 Board of Education oft the City of Chicago, Portland, Me., $125,000 permanent impvt 3s, 
uc uations PRINGFIELD, MASS $4,000,000 rfdg 4%s, S, due Sept. 1, due 1935-1959, 1935-1936 maturities already 
8s , ee 1954, price 1034. Wield. 450%! offered Aug. sold, but 1937-1959 maturities yield 2.50% 
21 Third National Bank.............. 155 20. The First National Bank of Chicago, to — offered Aug. 18. E. H. Rollins & 
JOUNT STOCK LAND RANK sTocKS. | | HAUT Hilal Navstel Baoptna Spray Som Bic. NY 
on ne art 111 Dallas Joint Stock Land Bank.... .. 40 the Northern Trust Co., City National St. Seseph, Mo., City of, $120,000 rfdg 44s, 
Bank and Trust Co., Chicago. due Sept. 1, 1939-1954, yield 3% to 3.7%, 
INSURANCE STOCKS offered Aug. 16. Halsey, Stuart & Co., 
g Acina. Bie se sey | PerbashPtecation of the Oty et catengs, inc. N.Y. 
a a | eee Re ae es SSR ORR anes art of total issue o 500,000) " . 
The Annalist has pre- 1S Aetne Fire ......-...--+-seeeeees 32 63 4%% refunding bonds of 1935, M. & S.,due San Francisco, Calif., City and County of, 
4 a i opmccdsosacceasoueshrs ie% ist Sept. 1, 1954, price 1 ield 4.35%, of- $429, Hetch Hetchy water system 4s, 
pared a chart show- SS Ametioen tne. of Mowat... .. 12 fered Aug. 22. Brown Harriman & 'Co., 4%4s and 5s, due 1939-1971, 5s to yield 3.50% 
: ° es ® Hartford Fire........ : 53 Blyth & 0. Inc., and Kelley, Richardson. to 3.75%, 4%s to yield 3.75% to 4.10% and 4s 
ing business activi 13 Hartford Fire...... 53% 53 Inc., New York. offered at 100 to 99 Aug. 15. R. H. Moul- 
? 152 Home In Cc mM ton & Co., Inc., Los Angeles 
wholesale commodi 9 National Fire...... S44 | Daughters of Charity of Si. Vincent de oP eg % 
. , 13 National Fire... : Sat 54 Paul, $400,000 Ist 5s, due July 15, 1944, of- Sun Oil Company, $6,500,000 3%% deben- 
prices and industrial 21 New England Fire Ins a oe fered July 30. Festus J. Wade Jr. & Co., tures, due Sept. 1, 1939, placed_privately 
65 Northwestern National Fire....... 106% 109% St. Louis. pd Brown Harriman & Co. and Edward B. 
stock prices from 1854 2 Phoenix” Fire: vcccvescw.s00.100: 4, Sy | Guilford County. N. C., $153,000 rice 54s, sun Pipe Line Company 
t dat bond ields "Ea elalelgealaneate acing e 64% td due % 1936-1955, ‘offered Aug. 14 Sun Pipe Line Company, $4,000,000 4% de- 
Oo ate; f y a Republic (Fire), a sacesenad “4 " Ss. Dickson’ Co., ' Charlott e; Equitable Se- wanes te que Oct. 1, man & Be ri- 
3}. CR CC Seeripe™ curities Corp. o as. ville, Brandh Bank- rown friarriman 
from 1857 to date and us Gouthere Fire Insurance Co. ete: 18 Wn ing and Trust Co., wis & Hall, and ward B. Smith & Co., New York. 
: er" pringfie re arine Ins.... 96% Oscar Bu 
commercial paper rates @ Travelere Inses.scsrreereesessss. ao" "| ten g Meo Enxgunsa Bm Or, piace Vitel States of America, $70,000,000 188 
oe 
% RAILROAD STOCKS 4% gig Fe trust certificates, Series H, average price 99.885, average rate on bank 
from I 882 to date : due 1, 1935-39, price 99% flat, and due discount basis 0.23%, offered Aug. 
This finel rinted 3 Alabama Great Southern. ......... 3942 Nov. L “i939, to May 1, 1944, price 99%, flat, United States Treasury. 
y Pp 2 Alabama Great a IY eeeees 50 60 offered Aug. 22. Stroud & Co., Inc., Jan- Wi , . 
*h 25! 1 1 : : 90 Allegheny Corp. pr. pf., w. i...... 21 ney & Co. ‘edward Lowber Stokes & Co.. chita Union Stock Yards Co., $150,000 ist 
cnart YX in size ? Chicago. Burlington me uiney Dexia 80 8-95 44s, due Aug. 1, 1934, price 100, yield 
’ ’ rs € a Philadelphia, E. H. Rollins & Sons., Inc., 
. . 2 sree. Ind. & Louisville........ % 3 New York. 4.50%, offered July 9 Wheeler Kelley 
1S suitable as a wall or 2 Chicago, Ind. & Louisville pf.....- 2 Hagay Trust Co., Branch-Israel Invest- 
I 2 Cincinnati, New Orl. & Tex. Pac. | 220 McAleer Manufacturing Co., $100,000 conv ment Co., Wichita 
desk chart. t can be 2 Virginian Railway com............ 63 - So rae kien Joly 0.1 — Wilkes-Barre, Pa., City of, $210,000 sewer 
kept up to date with GUARANTEED RAILROAD STOCKS Simonds & Co., Detroit. arve.**. bridge 4s. woo ere 
‘ blished (Guarantor in Parentheses) Nanaimo-Duncan Utilities, p44. 50,000 1st Rollins & Sons, Inc. N.Y. 
figures pubdlisnead cur- 2 Alabama & Vicksburg............ 83 88 f. Rortes A, cue J gay 5 pane nce Ss, 
. . 152 Beech Creek R. R. Co............ 33% 35% e u . e 0., 
rently in The Annalist. 13 Canada ‘Southern Rwy 022.0000. Bo | Ltd. Toronto STOCKS 
5 an noo a Newport , $240,000 school 3s, due 1935- Brid rt B 
‘ . 2 Cleveland Pitts SE 4 45 . R. Q , gepo rass Co., 169,797 shares com- 
50 Cents Postpaid Boy SRY... RS 3 ¢$ 54, yield 1% "to 3.15%. offered Aug. 18. mon, no par, price $6.25, offered July 25. 
2 Lackawanna R. R. of N. 17 Blyth & Co., Inc., N. Y. G. M.-P. yepey & Co.., ih & 
2 Mississippi Central hide aronieD ae 8 Oswego, N. ¥., City of," $130,000 emergency Griggs Co., Waterbury; Hincks Brothers 
NT oz MOPris & Basex. 200000000: 69 relief '3.90%s. due Aug. 1, 1935-1944. vield _ & Co., Bridgeport 
THE NN LIST 152 on ville & ‘Decatur 7 om st ae 8 2 oan, em hue: 16. Halsey, 9,000" sh Grain and Malting Co., In 
A A 2 New York, 96 0., shares common, price $11, offered 
160 North Pennsyivania R. R.....-.-- 93% | Polk County, Iowa. $300,600 3%4s and 3\s, ior os . Hammons & Co., Inc.; Boston 
TIMES SQUARE, NEW YORK 2 Northern Securities................ 55 65 3%s due 1941-42, yield 3.10% to 3.125%, and new financing) 
. 2 Pittsburgh, Ft. W. & Chi......... 148 = :153 3%s due 1942-44. yield 3.10% to 3.20%. of- obec Bronx Powders, 75,000 shares 




















i 
Pittsburgh Ft. W. & Chi. 


2 pf 167 
160 Pitt., Youngstown & Ashtabula pf..142 146 





tered Aug. 17. Halsey, Stuart & Co., Inc., 


6% pf, pric: $23, offered Aug. 13. Nesbitt, 


Thomson & Co., Montreal. 






7 
32% 
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Bond Transactions—Ne 


For Week Ended Saturday, Aug. 18 


ew York Sto 


For Annual Range to July 28, S 


ck Exchange 


ee The Annalist of Aug. 3, 1934 





Sales 
in 1000s. 


Net 
High. Low. Last.Chge- 


UNITED STATES GOVERNMENT BONDS. 
(Figures after decimais represent 32ds of 1 per cent.) 














4 Liverty 3140.37 ie. 103.20 103.10 103.15 — -1 
1932-47 ...-.-- 103.12 102.25 103.10 + -22 
147 Do4th4 3,°33-38.103.28 103.12 1 103.26 + .16 
157% Do 4th 4%, *33- 
38, 2d called..101.4 100.28 101 13 + .5 
5 Do ith 418, reg.103.24 103.13 103.24 + - 
1 Do 4th a 
24a onanaee 00.28 100.28 —_-1 
438  Treas’ry 4445. *47-52.112.11 110.16 112.5 +1.21 
6 Do 4s, reg...--111 18 111.6 111.18 —1.18 
651 Do 48, 1944-54. .108.7 106.16 108.5 +1.21 
667 Do 8s, 1946-56 . 106.20 105.12 106.19 +1.5 
157 Do 1943-47 . 103.29 102.28 103.24 +_.24 
1 Do03%s,'43-47,reg. 103.14 "14 103.14 —1.29 
924% Do . -43 104.15 103.26 12 . 
2,516 Do S, 1941-43.104.16 103.20 164 10 +_.22 
3,676% Do 345, 1944-46.102.20 101.8 102.16 +1.6 
2, 758% Do 3%5, 1941.. -104.13 103.12 104.11 +1.3 
2.544%  Do44s-3%5, 1943- 
1945 102.29 101.20 102.28 +1- a 
1,023% Do 3%, [946-49. “101. 28 100.20 101.26 +1.18 
2,034 Do 3s, 1951-55.. “28 100.00 100.23 + .23 
2,446 Do 3s, 1946-48. . “400. 28 99.31 100.25 + 30 
FEDERAL FARM MORTGAGE BONDS. 
594 Federal Farm Mtg 
. 3s, 1964, "* 101.00 99.10 100.24 +1.8 
819%) Do 3s, 1949....- 99.16 98.26 99.9 + 13 
HOME OWNERS LOAN BONDS. 
2 \ whers Loan 
2,711Yi9 Home OsL 99.24 99.1. 99.19 +_-19 
1 Do 4s, 1951, ree " 99.00 99.00 99.00 —1.24 
2.171% Do 3s, 1952..--- 99.14 98.24 99.7 + 
Total sales .----+-errerettt te’ $27,030,100 
FOREIGN BONDS. 
23 ABITIBI P & P 58,’53t$ 31% 30% 31 -—1 
1 Akershus 5s, 1963...--- 71% 17% 17% — 
12 Antioquia 7s, A, 1945..* 11 9% = + 
12 Do 7s, B, ( rr * 10 92 Hd + 
1 Do 7s, C, 1945.----- * 9 9 9% — 1 
10 Do 7s, D, 1945...--- * 11 9 11 +1 
7 Do ist ~ 1957..--- 9 8 9 +11% 
17 Antwerp 1958. ...-+- 90% 89% 89% — 
55 Argentine “ous,  poonee 16 4 7164, + 2% 
77 Do 6s, 1957....--- 82% 1% 82% + 2% 
55 Do 6s, B' 1958. soo6ene 82 7 81% + 1 
126 Do 6s, June, 1959 82% 80 81% + 1 
40 Do 6s, Oct, 1959..--- 82%, 80 82% + 24 
34 Do 68, May, 1960.--- 82% 80 0 + 1% 
59 Do 6s, Sept, 1960.... 824%, 80% 82%+ Le 
24 Argent! 6s, Oct, '60.. 82% 79%, 824+ 2 
84 Do 6s, Feb, 1961..---- g2 30 82 + 194 
52 Do 6s, May, 1961..--- 82% 80 81% + 1 
Australia 4S, 1956 91 _— 
45 Do 5s, J sovececeoes - Ht 4 _ P 
105 Do 5s, 1955.-..-----++- _ 
61 Austrian 75, 1943. ..--- 98: 2845 38 a 
Bat Do 78, 1957..---+--*** 61 4 
5 BATAVIA aie 42... .107 10 105% — 
3 6% 1945 “+ 35% 3334 33% + if 
39 ove 00 100 os 
35 oe 
18 % 
13 % 
$ Bertin. 63 33 % 
14 ‘Be y) 
15 Do 6s, 1958 .-;----- 3344 31 32% — 

13 Berlin Elec 6%S, 51... 38 37% — 1 
3 Do 6s, 1955 _..---+*** + 31 31 3144 — 2 
13 Do 6%s, 1959 er + 35 33 33% — 2% 

2 El Rys 6%s,'56.t 35 My 35 
7 Bogota 8s, 1945. ..---- a = 18 2 
16 Bolivia 7s, 1958...---- Yop 
6 Do 7s, 1969 -----+*- * 5% 5 54+ % 
5 Do 88, 1947 ..----++* a 6 7 on 
175 Brazil 64s, 1926-57... 25 am s+2 
95 Do 6%, -5T..-es + 27 25 27% + 1 
21 Do 8s, 1941_..----::- 29 ty + 
37 Brazil t Ry 7s, ‘52% 26 24144 25% + 
19 Bremen St 75, 1 + 36% 3 2 
3 sbane 5S, 1957...--- 85144, 85 85% + on 
4 Do 6s, 1950 .---+--* 94% 94% 94% — 2 
16 Do 5s, = my coscenee 85: 83: 8544+ & 
1 Budapest a. ee 
tured —~, iw ° 2 oa 2 20% . 2% 
6 Budapest 6s, 1902.-.-: ; 
154 Buenos A %is, 61(Pv att 48 45% 48 + 2% 
3 Do 6%s, "61 (Pv)..-- 55 ‘ 
60 Do 6S, ‘a08 a pi] + o , om 
& | 4 om. ’ (City 
1 Oct, ‘pes May 15 Ki) 15 +4 
13 mA. 5 7s, 19) ay 
coup Off ..--+-++** +18 1% 18 + 1% 
4 CALDAS THA: ee: * 13 13 13% 
77 Canada ‘0 bkaoe - 104% 104% — % 
178 Do 4s, 1960 .-------- 102% 103% + Se 
97 Do 5s, 1952 ...--+-*; iio 110% 110% — % 
11 Carisbad ow 1954. ...- * 664% 66% — 2% 
138 Chile 6s, 1960....----- * 11 10% 11%+1, 
32 Do 1961.....+--+- * 11% 10 11% + %& 
71 Do 6s, 1961, Jan...-- *11% 10% 11%+ 1% 
21 Do 6s, 1961, Sept * 11 10% 11% + 1% 
31 Do 68, 1962 ...-----: 114%, 10% 11%+ 1% 
59 Do ng 1963 ..----++++ * 11 10% 11% + a 
34 Do B ..cccsece *11% 11 11%+ % 
37 Chile Mtg Bk 6s,’61..* 12 2 1m%+ % 
20 Do 6s, D ncccceeus L 12% 12% + & 
16 Do 6%s, 1957 ------- * 13 12% + Me 
ll Do s, 1961 ...-.-- *14 13% 13% — % 
20 Chilean ML. 7s, 1960..* 8 8 + % 
3 Christiania a eee 8614 86% 864 os 
13 Cologne 6%, "50... ..- 30 014 + 2% 
90 Colombia és. 6. Jan. i, 26% 28%+ 1 
41 ® 68, 1961, Oct. “c} Bem, 26% 28% + 1% 
a Col nae = 6s, °48, ‘Oct 
+ 1% 
6 + 
Q + % 
2 al 
14 ag 
36 — 1% 
14 —1 
1 Cordoba 7s, "42 (Fv). . 56 es 
10 Do 73, 1957 (City)...* 37 37 37% — 
1 Do 7s, 1937 (City).- * 4214 42% 42% + 2% 
6 Cos Rica 19,4 hay May* = ae , 
§ one 4s, *49...----+-> 
% a 1904- | 96 6 
34 Do Fy 's, 1945...-.--- * 28 27 % 
3 Do 51s, 1953..--.---3 9, 77% 79% + 1% 
15 Cund’am: 6 *59.* 13% 12% 13% % 
15 ©¢ lovak 88, "51.... 94 934% 94 
14 Do 8s, 1952...------- 95 “a -3 
55 DENMARK Aus. e2...79 7 7 + % 
21 Do 5s, 1955 90% 39% 89% — M% 
60 6s 94 — % 
15 +2 
8 + 
25 + 7 
27 + 6% 
34 +1 
25 Dut E I 6s, ‘62 —3T% 
5 EL P, GER, 6%s, 50.1 39 38% 38% + 1% 
2 Do , 1953...--+-- + 37% 37% 37% + 1% 


13% 13% 13% + % 



























































Sales Net 
in 1000s. High. Low. Last.Chge. 
14 FUAT deb 7s, '46...--- 100 100 100 +1 16 
48 Finland 5¥%s, "58...-.--- 4 94 «(984 1 
23 Do 6s, 1945....------ 994, 99 99% + 19 
15 _Do % “Spapeees: 100° 99% 99% + 137 
28 | A, *5A.... 91% 9% 97 — 1 
5 64s, B, 1954....-- 9 97% + 1 
9 Frankfort " + 29 29 1 
23 French Govt 7s, ‘49 .189 1 189 + 3 
5 Do 7%, 1941....----+ 188% 1 188% - 
15 GELSENK’N 6s, °34...1 56% 5 iat, % 4 
2 Ger C AgA és:'60, Jui! 40% 40 40 rf 
17. Do 6s, 1960, Oct.... 35 : 
38 Do 68, 1938.....----- ; <0 37 4 — % P 
20 Do 7s, 1950.......--. + 49 6%, — 2h > 
44 Ag 6%s +28 36% 37 + % ; 
14 Gen El 6s, 1948...1 43% 42 % 
Do 6%s, 1940.....--- + 4744 474 4T%— % 1 
148 Gov '5%s, '65...--- 33 —1% 
53 Ger Rep 7s, 94d Gee “*4T, 4 46 —2 
3 6Good H S&l 7s, °45...1 47% 46% 46% — % 18 
5 Graz $s, 1954......---- *96 «85% 86 +1 bt 
2% Grt Brit & 1 5%s, 1937.119 118 118) — 1 
110 Do 4s, 1990.....-....- 117% 116% 116% — _%& 6 
6 Grt C El P Jap 7s, "44. 84% 83% 84 + 1% 
1 Do 6%, 1950....----; 16% 16% 16m -- 
6 Greek 6s, 1968.....--- ie + 2% 
25 HAITI & Re 80 £0 80 .. 
23 Hanen 6S Gs, 1930....°44 43, 4 — % 21 
1 Heidelberg 714s, 1950..° 18% 1 8% — 4% 
16 lors as 93% — % 
6 Harp Min 6s, 49, wwi 55% 55% 55% — 16 
1 LM 7%, A. 61.247 47) 47, — % 
5 Do 7%s, B, 1961....- * 47% 47% 47% + %& | 113 
6 Hungary 7%s, 1944....1 38% 36 36 — 2% 48 
7 ER STL 6s, sist 36% 36 36%+ % 10 
23 Ital P U Crd 7s, 195 4% SH Se 2” 13 
121 Italy “<< Seep 92% 9214 — 2 4 
14 JAPAN 5%s, 1965 - 3 17% —1 22 
100 Do ROPE 91% 92% — % 34 
40 Jugo Mt B 7s,'57(s15d) t 32 -— oe xe 
3 Do 7s,’57, anand 5 =“ 
2 KARSTADT 63, 1943.. 2% + % 3 
8 Do 6s, 1943, ct....--- 1 2 + 1% 7 
4 LOMBARD EL 7s, 1952 2 
(s15d) A ESRD ; 79% 78% 18% .. 61 
5 Low A stria THs, (50 8314 83% + 1% | 491 
1 Low A Hy Ef igs,'44..* + 7 79° «79 ~—3 148 
3 Lyons & apa 171 171 171 + % | 216 
21 MEDELLIN 6%, , 8% - | 
3 Morid Elec Ts, A, - 96% 96 96%+ 1 13 
13 Met Water 5%s, 1 13 
67 Mexico 5s, "45, 3% 8% 8% + 2 21 
36 Do 48, ‘10-45, asst s* 5 «SF % | 469 
6 Do és. "10-45, oY 5+ % | 431 
1 Do 4s, °54, ass a... 5% 54+ & a1 
159 Milan 64s, 1952 eee ” ea 84 84% + % | 304 
5 Minas Geraes 6 18 18%— &% 65 
10 Minas Geraes 18 1 a 1 
23 Montecatini 7s, 9214 9214 -- 1% a 
10 Mentevides 1s, '52 33 34 +41 2 
4 Do . ee ap eer 30% 31 + % 1H 
7 
49 NS WALES 5s, 91% 91% — 
45 Peer 91 aif $ «= 
36 Nord Rys 6s, —1 9 
27 or yd +1 168 
23 ~=«dDo 6s, ‘47, new 46% 47% + % 53 
17 Norway 5s, +1 36 
13 Do 5%, '65 ...------ 93% — +4 
Do 68, '43 ...---++++> 1 10 + 35 
32 Do 6s, '44 ..--+-+--*- 100% 101% + 1 10 
20 Do 6s, '52 ...---:---- Ma 
14 Norw Hy El 5%. 57... 80% 80 80 — 4 
2 Norw Mun Bk 5s, ’67. Sot . 92 
1 Do 5s, '70 ..--------: —'\% | 430 
1 Nuremberg 6s, *52....¢ 28 28 28 . 106 
16 ORIENT DEV 5%, '58. 70% 10% 10% + br 
33 Do 68, "53 .--++-++-ss 43, TAQ T4% + 176 
14 Oslo 68, 55 ...---++++> He 86 871 + 68 
16 PANAMA 5s, 63....-1 36% 35 35 — % | a 
5 Se, 63, stD..-..--t.35, 35 35 —2 9 
28 Do 5 "HB .cccecess 103% 103 103% =-- 86 
is Paris Orl Ry 5%s,"68....161 160 161. — % 2 
7 a - nf 1s, '42.. ‘+ 80 79% 80 +1 29 
12 Pernambuco 7s, "47...° 14 12% 12% — 1% 53 
149 Peru 6s, 7 8%+1 od 
53 Do 6s, 8 gi + 1 4 
4 Do 7s, *13° 11% 13 + 21 21 
26 Poland 6s, ' 70 68% 68% — 2 18 
182 Do 7s, . 117% 115 117% +1 2 
102 _Do 8s, 84 g2ig — 1 63 
6 Porto Alegre 78, 66.1 22% 4 zu 2 17 
14 Do 8s, 61 ...------- + 22 «20 +2 47 
64 Prussia 6 eee t 34% 33 34 = @ 2 
29 «©» dDo 68, 1952.....----- + 34% 34 34 — 
3 QUEENSL'D 66, "47....101% 101% 108 101% — 4 
4 Do 78, "41 ..--+++-++° 103 21 
1 RHINE M D 75,'50....¢ 42, 42 42 — 4% B 
12 ine Rubr 68, °53....t 33% 33 +1 35 
% Rhinelbe Union 7s, *46+ 38 «37% 37%— % 28 
7 Bhine W El P 68, '52.1 45 43 43%, — % 1 
26 DOS, HB .ccccceees 44% 43% 4344 — 9 
1 Do 7s, 50 ...-+-++:- 43. 43 «43 1 5 
5 0 eee + 44% 44% 44% + 4 
i Rima Sti 7s, °55....-- * 61% 61% 61% — 8 
3 Rio Gr du Sul 8s, '46..¢ 21 1 4 
9 Do 8s, '46, April coup 1 
Bae. ccnwmsssoseos +21 18% 19 —2 5 
3 Do 7s, '66...-.----+- + 22 22% +1 10 
17. Do 68, "68 ...--+-++- * 2216 21% 22% + 12 
2 Dos, "6T ...-+++- * 2242 2114 22% + 1 
7 Rio de an 8s, '46.....- + 2344 21% 2346 + 2 5 
21 Do , GB cocccece © 21 21 21% + 38 
64 Rome » "BS .cneceee 84 841g — 11 
10 ae 11914 117% 118% — 1 1 
4 Royal Dutch 4s, '45....136 136 136. + 43 
4 mania 78, 59 ...--- 32 31% 31%-—1 204 
2 SAARBRK’N 65, ‘53... 78% 78 78% 4 
1 San Paulo Cy '57..+ 2244 22% 22 64 
25 Sao Paulo St 68,'63... “+ 205% 20% 201 + 45 
7 Do 78, "D6 ...---+--- ‘24 21 21 + % re 
10 Do 8s, "50, July coup 34 
1 ig RE PIOPE + 21% 20% 21% + 1% 22 
7 Do 8s, '68, July coup 7 
MOE cacunkddaoubers + 18% 17% 18% ; 57 
20 San Paulo St 7s, "40... 88% 88 884+ % EH 
23 Do 8s, 1950......---- 23% 25 -- 48 
1 Bo, 8s. 1938, July coup 93 os R4 
25 Santa Fe Are “ig, 42..* 40% 30% ~40% + 3% | 490 
3 Do 7s, 1942, stpd...-- 38. 38 38 =~. A 
35 Pab W 6%s, ‘511 37% 73 
19 Do 7s, 1945.....-.--- + 43% 43% — 1 23 
27 . Or & 8 Ts, "62.* 23% 12 
64 Do 7%, 1962, g 
Coup ON ...--eeees * 17% 1 1™%+ % 6 
1 , 1962......--- t 24% 2%+ & 2 
5 Shinyet E P 64s, '52.. 78% 7 73% + & 11 
3. Silesian 1947...+ 34% 33% 34%— % 41 
2 Silesia Elec  1946.¢ 32. 320 32tit 172 
12 Silesia Prov 7s, 1 63 —1 39 
4 Styria 7s, 1946.....--- bd oa 2 
27 Sweden 5%s, 1954.....- 103% 102% 1034— % 59 
2 1955.....-- % 175 





Sales 
in 1000s. 
TAIWAN EL 5%, ‘71. 
Toho El me 7s, 1955.. 


Net 
High. Low. Last. Chge. 


69% 69% + % 


94 na — Fo 
Tokio Yo 961.....--> 2 71 71% — 
Tokyo El Lt 6s, 1953.. 75 73 % +1 
Tolima 7s, 1947....--- * 10% 10% 10%— % 
Trondhjem 54s, 1957... 82 82 82 ia 
bey Hyd Ej 7s, '52..+ 60 60 60 + 1% 
oO 7s, 1955...---- *63 62% 6 — 3% 
Le EP % 45. 84% 838% 4%+ % 
Un 6%s, A, "47+ 34 33% 3% — *% 
Do 6s, ag 1951 + 34% 33 33%-—1 
, C, 1951....- +3 34 4-—- \% 
Upper Austria 7s, 45.° 77 77 77 4% 
Uruguay 6s, 1 ..t 30 «6.28% 30. — % 
Do 68, 1964....--+-- + 29% 29% 29%- wy 
Do 8s, 1946....----- + 35 35 35 —1 
VIENNA 6s, '52, unmet 
COUP ON ...--ereere * 73 70% 73 +2 
WARSAW _7s, 1958. 62 61% 61% - % 
Westphal El P 6s, 53. + 35% 34% 35 — 1% 
YOKOHAMA 6s, 1961.- 15% 74% 5% + A 
Total sales....----+**** $6,896,000 


DOMESTIC BONDS. 


ABR & STR 545 


Ala = Sou con 5s 


Do 4s, 1943 


143. . 


102% 102 ms * % 
43.103% 103 ¥ 
99% 99 30 t 


Alb & Sus gtd 3148, "46 98 97% 98 ia 

Alb Per W P 6s, 26 bet 6944+ % 

Amey Corp 5s, 1944. 66%, 63 66 + 25% 
5s, 5! 57 re —1 

De 5s, 1950 .....--- ee + 
Alleg’y ‘val 4s, 1942. - 10% 97 103 163% - 

Allis Chalm 5s, 1937. 97% — 2 
Am Beet 8 cv 6s, 35.100 99% 

Do 6s, 1940 ....---- 92 Ht 92 + ‘3 
Am Chain 6s, 1938 ..- 88 87 i — 
Am Cy: id 5s, °42..102 100% 102 + 1 
Am & For P 5s, 2030.. 52% 48 52 + 4 
Am Ice cv . 1953.... 64 63 64 os 
Am I G_ Ch 5%¥3s, 1949.. 97 Sao Bt 96% + 1 
Am Int 5%s, Bicics Bil, 80 4 
Am Roll 5s, 1938. .105 103% 104 »+ + 1% 
Am Smelt & 5s, °47.104 103 4\ 1 
Am Sug Ref 6s, 1937. .105%4 105 ; 
Am T & T gold 4s, °36.103%4 103% 10342 - 

Do 4%s, 1939 ...---- 07% 106% 107% + % 

Do col tr 5s, 1946 109% 10844 109% + 

Do 54s, AB .ccccee 12° 110 111% + 1% 

Do deb 5s, 1960....-- 108%, 107% 108% + 

Do deb 5s, 1965....-- 109 107 +1 
Am Wat Wk 5s, ‘44 102 100 2 +1% 

6s, 1975 .....---: 78% 78 78%— % 
Am Wr Pap 6s, '47.$% 22' 22 3 on 
Anglo-Ch Nitr 1s, ‘45° 8 ™%, 8% + 1 
Armour » -_" 4100 + % 
Arm’r of Del 5 + aon p+ 96% + 1% 
Armst’g Cork 5s, “40 i + 14 


A, T&S Fe = 4 
A, T&S ee 


ee 
102% 
63, a “104 104 4 + 
Do adj 4s, 1995..-.-.- a 
Do adj a. 1685, stpd. ar z 


Do adj 4s,"95, LH a reg 9 


Do 4s of 1909-1 

Do 4s of 1905- 1985, 

Do Cal Ariz 4 
= oy A 


Do un 4 


Au. G & W LI 5s, 


93 
, 1962. rst “2 be 10 + 
L 4%%s, 1944. 101 os 
944......-+-55 105 ioe 1054 . 
934 le 
86 


1959. . 


Le 1964 s 
DoL& col 4s, 1952 ba 74 76% +1 
-— a = 
07 4107 10 


Atl Ref deb 5s, 1937. 
Austin & North 


w 56,41 8 


BALDWIN LOC 5s, 
& Ohio ist 4s, 


Z 


. 33 93% 83 
93 4 93%— 


7 - 
84% 844%— 2 


140.106% 106% 10 
"48.101 4 976; 100 190% + + 3 


Do tus. 196).....-++-- \ 
Do ref 5s, A, 1995...- 71 68 rout 1 
Do ref 5s, D, 70% 68 + 
Do 5s, F, 1996..------ 68 
Do ist 5s, 1948....--- 1054 1m 105% + 3} 
Do ref_ 6s, . 82 3 
Do P, L E&W V 4s,’41 99 95 3 
South div "50 9 1% 95 + 2% 
Do Tol C div 4s, 1959 827, 82% 82% 1% 
Bangor & Aroos 4 1 974 5 97 + % 
5s, RRS 107 107 
Grk gtd 4s, 1936.101% 101 101% \ 
11% + 13 


Bell T of Pa 5 B, 
60 


Do 5s, C 


beaceses 1 114% 11 
Beneficial "L. Gs, 1946...10 1025 102 


Beth Sti ref deb 5s, "42. 119% 110% 
Do pur mon 5s, 1936. .1 12 102% 103% + g 
Bos & N ¥ ese 9 aw 
n & Me 5s, 1 — 10% 78 + 6% 
Do 4%8, J, 1961..---- 72 70 72 1 
Do 5s, 1955.....----+> 78 72 7% +3 
Cons Mills 6148, 

1934, ctfs .....-.- 8 8 - 3% 
Bwy 7th Av_5s, 1943 % % %%+ 
Bkiyn City 5s, "41 85 85 
Bkiyn Edis 5s, A, 1949.109 107% 109 

o 5s, E, 1952.....-.- 108% 107% 108% 
Bklyn M T 6s, A, 1968.102%4 1005 102 1 

6s, A, 1949........ 99% 9914 99% . 
Bkliyn Un Elec 5s, 1950 aif 94 95% + % 
> Un Gas 58, '45.115 11444 115% + 1% 
1950... 2. -creee 105. 104 105 +1 
Batyn in — wr S. "ST. 110 108 110 + % 
B, R & P co 67% + 2 
Do 5s, 1937 ....-.--- 4 104% 104% — ¢ 
Buff Gen E "sis. B,’81..107 106% 1080 - 4 
Bush Ter ist 4s, ’52..°$ 53 Y% 534+ 1% 
Do cons 5s, 1955. . *§ 2214 20 +1 
Bush Ter Bldgs 5s, 60 40% 39% 40% — 36 
By-Prod Coke 5s, 45 15 72%, 712% — 3% 
CAL G & ) ref 5s,’37.108% 107% 107% — % 
Cal Pack 5s, '40....--- 103 102% 1034+ % 
Cal Pet 5\%s, °38...---- 103 102 108, + isd 
Do 5s, BD ccccssece 102% 102% 102% - 4 
Sou 5: "62. .108% 107% 1008 — & 
Can Nat Rys 4%s, *51. 112% 112 uy 
Do 4%s, 1954......--- 10 06 108% + + ¥ 
Do 414s, 1956 ...----- 11214 111 
Do 44s, 1957.....---- 111% 110 ii 
Do 4s, 1908 ...-..-- 1084, 107 ani + 
Do 4 1955 .....--- 115% 114 ite 
0 5s, 1969, July 116% 115% 115% — % 
Do 5s, "69, Oct.....-- 117. 116% 116% -- 
Do 5s, 1970 ....--.--- 117% 116% 11 —- \& 
Can North deb 7s 140 .10814 108% 108%: : 
Do deb 6%s, 1946...-- 121 11 1 1 
Do 4%, 1935 .....--- 103% 103. 103% + % 
Can Pac deb 4s, perp 79% 77 79 1% 
Hie etoweeee 96 94 96 + %& 
Do 4igs, 1960 ......-- 92% 90% 92% + % 
Do 5s, 1944, ctfs..... 11014 109% 110% + 1 
Do 5s, 1954 ..-------- 100 97 100% + 1 
Caro, Cl & O 5s, '38...107 106% 106% + 
Do 6s, A, 1952....... 06% 10614 10614 % 
Cent Dist Tel 5s, '43...107% 107% 107% 
Cen of Ga ref 5168,'59°S 10 
Do 5s, C, '59....-.-- *§ 95 % 95% 5% 
Cent I E&G 5s,'51 . 61% bs 
Cent of N J gen 5s,'87.105%4 104 105% lg 
Cent Pac ist ref 45,’49 93% 93% + 4% 
Do Se, 1900.......-:- 15% 14 y% 
as n0ees 116 110 


Cent Steel 8s 
Cert’d -. 514s, 
Chesapk Cp 5s, 


1947. 


Me + 18 
"1018 100% 101 + % 











Fare 





Sales Net 
in 1000s. High. Low. —_ Chee. 
31 Ches & O con 5s, 1939..111_ 110 ik 
52 Ches & O gen 485, *92..111% 1 i + “2% 
55 Do 4%s, A, 1993....-- 104 + 1% 
111i Do 4%s, B, 1995...... 104%, 99 103% 4 4% 

3 Do R & A Ist 4s, *g9.102 102 102 2 

1 Do Wm Sp V 1..102 102 102 + 3 

5 Chi & Ai ref 3s, "49.... 55 55 55 oe 
93 Chi, B & Q gen 45, *§8..103 = 103 + % 
25 Do , 5s, 1971......- 1064 — % 
1 Do ¢ ty RS: 1904 102 + 5 

0 Paty 3y%s, *4 100 1 rat 4 

24 _Do Ili div is i94 ge + § 
26 Chi & E ii 5s, ‘951. 4 M% 

2 Do 5s, ‘51, ctfs.....- =4a 

2 Chi & Erie ist 5s, ee 
20 Chi GL&C = hs 108 1% 
153 Chi, Gt West 4s es 

1 Chi, In & L ref 6s, "aii 22 —- 2% 

i Do gen 5s, 1966.... 9) 1% 
71 Do gen 6s, 1966 oe 

5 Chi, Ind & _ 45, 56. ae oe 

2 Chi, LS & wy ag "69, 3 109" 105” 

191 Chi, M, 80t0P&P 2™— } 
409 Do adj 55, $000. ° “ 8% + ¢ 

56 Chi, M & St P 4s, '89.. am 51% sot + 4 

1 Do gen 3148. B, 1989..50 50 50 — 

16 Do gen 44s, C, 1989.. 59 59 + 21 

5 Do 4i%s, f, '1989...... 58% 58% 584+ % 

4 Do 4%s "eRe 60: _ 

3 Chi & NW gen 3i48,'87 51 49% 51 + 1% 
32 Do gen 4s, 1987. -- ST% ST 57% + \e 
150 Do 4%s, 2037 .......- 35.31 o- & 
28 Do 414s, C, 2037.....- 34% 32% 344+ 16 
a6 _ gen 5s, 1987......- 6 — % 

o ref 5s, 2037......- 44 40 Y 
362 Do 4%s AD ..sccces m+ he 

12 Do Nor W 6s, 1936 78 17% 78% + 1% 
13 Chi, R 1&P gen 4s,’88$t 57 534% 57 ++ 2% 
48 Do ref 4s, 1934....$1% iat 19%— % 
17 Do ref 4s, 1934, ctfs§t 18% 18 18% + % 

2 Do 4%s, 1952...... $tt 20 +1 
38 Do 4%s, 1960 ....;. *§ 8% 1% 8 +. % 
34 Chi, TH & 8 lst 5s,'60 55% 52 + & 

7 Do inc 5s, 1960....... 44%, 43% 438% — % 
38 Chi Un Sta 4%s, A, 63" 1008 105% 106% + % 
12 o 5s, B, 1963.....-- 108 1 107% — %*% 
oo a Ss, 1944. ....2-46% — br! 107%, + 

o 644s, C, 1963...... 11 1 11 
117 Chi & W I cons 4s, *42.. 90 m ti 1” 

99 Do 5%s, 1962......... 100% 971,100 — % 
15 Childs Co 5s, ‘43.....-- 4 bo — %& 
41 Chile Cop deb ™ < — % 
73 Cin Gas, El 4s, 100% 1014 — 

3 Cin, 1, St L&C 4, *38. 103 — &% 
36 «(Cin Un Term 5s, . 
11 Do 4%s, 2020......... Jon 9 100% + % 
41 Do 5s, 2020.....--... 110: 109 110 - 
is C, C, C&S L gen ae lees 91% = 91% — 1% 
16 Do ref 5s, 63 . 80 - 

26 Do ref 4%s, E, 1! 1 + 

2 Clev & Mah Val 5s, "38. 101 = us _ 1% 

1 Clev & Pitts 4148,A,"42.1 102% + 1 

i Cley Short L 4igs, "61. -101% lorte, 101% — 1 
17. Clev Un Term 445, 77. 89%, Bete 89 MN 
12 Do 5%s, A, 1972...--- 99 98 98%— % 
37 Do 5s, B, 1973....--. 96 94 6% -— % 
61 Col Ind col tr 5s, °34..% 23 22% 23 -1% 

Col & So ref 4148, '35.. 94% 94 MK+t % 

24 Do 4%, 1980........- \ at orig + & 
17 Col G&E deb 5s 52,Ap. 84 82 84 +2 
16 Do 5s, 1952, May....- 82 844% 4+ 2% 
7 Do 5s, 1961...------- 83 by 838 + 1% 
23 Col BR P, L ist 44%s,'57. 964% 94 6% — & 

2 Do 54s, PS 103 103 «103 2 

i Col & Tol ext 4s, 55. .102% 102% 102% - 1% 
45 Com Inv Tr a 49...109 107% 109 + 1% 

5 Conn & P Rys 43.. 95% 92% 95%4— 3 

1 ConnR&L reteiss, "51, std.10414 10414 104 on 
59 Con G NY deb 5%s,"45. < 1 107% + 1% 
115 Do 5s, 1957.....----- 103% 102% 103 Wy 
140 Do 4%s, 195 98 101% Ma 
27 Con C Mé ref 5s, ‘50..°§ 23. 22% 23 \% 

i Cons Gas, Chi 5s, "36. .104% = 101% | 

3 Cons Power 55, *$2.... —2 
16 Container deb 55, 43... 73 +44 13 + 1% 

8 Container 6s, 1946...-.-- 94 + 1% 

8 Crown C & S 68,'47.....105% 104 10444 — 1 

9 Crown Will P 6s,'51...- 95 

2 Crown Zell 6s,'40, ww.. 9 "a 
10 Cuba RB BR ist 56, 1952.. 28° 21%, 27% + 

2 Do 6s, 1936.....------ 20 20 2 ‘ 
25 Cuba Nor RR 5%48,'42.. a * on % 
102 Cuban Cane P 6s,'5078. : 
18 Cumb T & T 55, neces sort 107% 101% + Mey 
219 DEL & Hi ref 45, "43. 94 88 93' 5ly 

6 Do conv 58, 1935..... 102 101 101 b+ 
49 Do 5%s, 1937 ° .102 see% 102 ° 

9 Del Pow & IA 44s, 69. 10 2% t03 102 % 

1 Do 4%s, 1969.....---- 103 to 103% + + & 
14 Denver G & E 5s,'51. -101 2 

2 Do 5s, 1951, stpd..... . 101% 101 101 — & 
49 Den & R G con 4s,’ ms 38 37 37% % 

2 Do cons 4%s, 1936...° 40 4 3 
13 Do ref 5s, 1978....--. 274 om + 1% 
39 Do 55,’ ee + 15 iby 1414 — % 

~ Do 5s,’55, asst.... 13% My ty Us 

2 Des M & Ft D 45, "35, 

ct (s15d) “3 3 

11 Det Edison ref 5s, “1949. 107% 104 107 107% + &% 
80 Do 4%s, D, 1961. .103 + 2% 

7 Do ret 5s, 1955.....-- 108% 107 108 + 1% 
12 Do 5s, Pa err pk 10 At + 
55 Do 5s, 1952.......--+- +1 
2% Det Riv Tun 4s, 61. ore + & 
369 Dodge Br cv db 6s, 40. Bes 104% 105 t 

6 Dold (Jacob) 6s, 1942.. + 4 
20 Dul & Ir Rg 5s, "37 + & 

i Ba Be Bat bate "2 — 3 
43 Duq Let .- 4h "Sppaag 105% 107 1% 

3 Do 45, 1957....-- 109% 1 + ® 
39 E CUBA TY -%. 15 15 -—1 
25 Edis E ill HST 4. igg1107 106% 107: 
18 ELP&SW ref 5s, '65.. 88 85 8 — 1% 
81 Erie 4s, 1996......----- 93% + 4 
80 Do gen 4s, 1996 12 7 124% + 1% 
122 Do ref 58, 1967....--- 67 62: 67% + 4% 
107 Do ref 5s, 1975.....-- 67 - 67144 + 5 

5 Do conv 4s, A, 1253.. 1 1 =—-—1 
14 Do conv 4s, B, 1953.. 12% - 3 

4 Erie Gen Riv 6,°OT. .. B bby 100 - 25% 
17 Erie & Jer 6s, 1955..... 108 10’ 1 

3 FED METALS Ts, 1939.104 ae 104% — 

1 Fla C&P 5s,'43 (s154)° 4 ¢ e 
52 Fla E C Ry 5s, * &% 

11 Do 5s, °74, site. ea o % + & 

4 Fonda,J&G 4%s,'52,fld*s 7 7 7 — § 

9 Fran Sug 7435, '42...°3 33 32 32 —2 

8 GANNETT 6s °° 

8 Ger Am Inv 5s, 1952.. 

16 Gen Baking 55. 1940, .1 

17 Gen Cable 5%5, 47.. 

i Gen Elee deb 3s, * 

24 Gen Pet 5s, 1940.....+- 

22 Gen Sti C 5%, 19 84 

6 Gen Pub Sv 545. 39.. 94 94 1 

33 Gen Thea Eq 6s, 40.18 ™ 6 6y%4+4 

23 Do 6s. _ ctfs ..°%§ 6 5 6 

8 Ga & Ala y | eee *$ 14% 14 144% — 5 
128 Goodrich - " 1945 84 18 83% + 4% 

18 Do 6%s, 1947 ....--- 104 103 1038%+ % 
133 Geodyr T&R 5s, '57...101% 1 101 \% 

8 Gotham S H 6s, ‘36. 85 6 

1 Gould Coup 6s, *40..4§ 12% 12 12% +4 1 
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Sales , 
in 1000s. High. Low. Last.chex 2 10 N 
: . -Chge. in 1000s. wet Sal 
54 Gr R&In ext 4%, '61.. ms < High. Low. Last.Chge. | in 1000s. Net Sales 
iff & Fre G0. 1088... gla 107% ior + 2 “S ea ak a 72% 224— 3% | 75 Phila Co 5s, 1967 c rn ‘one a = on High. Low. Last Chie 
on ta, A, ‘38 60 2, 3 Mca 7 + & | 57 Phun of oe; 294....... mt 103 Stand Oil NY 4%s, "51. .104% 103% 103%. 
$ Borel dye Ae. 8 oy meta | Se “G, 08h wit | 12 pe Me OF... Ot” tay tor * a 15 Stedebaker 60°42". 34 fd iss 404°. 
. B, 1952...... 4 — 1 ees *: er 6s, °42... 40 _— 
13 BO wee Be. SMS Tw BO aw | a8 MY | Tete cia go iy SST Hg | BOS Tee ct dy BE 
Do Sen Ste: DB 20r8.. 3 es Tl +6 2 m1 7.‘ $ Philips Pet Sis, "39. ...10144 101 101 — 2 TENN C & I RB 5s,'51.110% 11 — 
19 Green Bay deb ctfs, B* ‘ i Be % 3 wm uys f] Ry 4s, '37... 25 26 +1 15 Tenn Cop & C 6s,B,"44. agi 10% 110 ‘ 
1S Gu me , 42.. 90" 89 89” .. 20 st sits Pitts & W Va 4ig0°A. 58 06" (ba 1on% — Fee Bier At. 82 8+ 
aif M&N Ss, 1950..... 67 67 67 — i% 54 = seth, | p02, 468, C, 66... # ge Oe. ae Aen SLE &. SS. SN Soh See & 
L > Lies , , é 5 1 
3 HACK W Ast 4s, '52....102% 102% 102% — 18 89% 89% — 14; 1840 (sisay |. 107 Sp De, con Se, 1044... 108% 108% 100%. * 
me ah, st 48, 54.96 96 96 — 3 Met Fue Ge ear” 9 99%— % 4 ae a cag lees: 107 +107 ee 22 Texarkana 514s, '50.... 83: -—7 
A a eae ee BE 1 Murray Body’ Ges, 134. on 105% 105% + 1% | 80 Do 4ige, C. “77. .-..2 100% 90% 100K 1 BE] Das eos BTS Th Is” 
1 Hoe (R) 648, 1934. th 34% 34% 34% — a —M% |] 14 Do 5s, A, °70....2.2:107” 105 107 Do 5s, D, 1980.22.22. is te i3 
20 +H a5" a” 85° > 2” 4 NASH, C&STL 4s, °78. 93 92 93 14 Do Ss, B, °75......... 06 1 oe s+ 
» 1940. 3 ON a +3 2 P . 07%, + 14 Do ist 5s, 2000....... 1 —_ 
wt Honea con 3b 8b a0 <2 | and at Bice lt Shy: ey Sy Sly Sy ||P pO ham te 8:10 Ha ded + | kB nest Go Shai 3 Bg iy > a 
46 Hud & M ref 5s, 1957.. 83% 82 82 : 4g ae ig | UG Post Gem El ays, “oo... 47% 40 41% — 2% Do ist’ 5s, 1907..../1:100 100100 +i 
$ aM ret Se 1907: SR 8 aT : hs ie ¢ Dele we @.-- 2 ~ vg Setar 100° 100° 100 +i 
4 bonnes 3 a © . % B81, — 2 184 Do adj inc 5s, 1960..¢ 30 28 
36 Humble Gas ist 5s, 49.111 110 111 + 1 | adi 5 + a! ae Pubs Hagan: 02% 101% 199% ¢ | PSL a Wis, 400 ren. 1” 1068 age ¢ % 
58, 1937. .102% 102% 102% %| 4 102% 104 +1 | 19 Do 4%, i967... “1 Joeh don” 282% + Btw AYE Fe ae 
*) MN Cont int 4a, 1951 lot 101% 1018 1 *t Mig? a 11 — % | $ pas Of" rig ee ee ee “rr € 64.'"43... 00” 30 99" 1% 
3 pe it ot es, 1951. 98% #- of New E T&T ist bs, 52/1124 100% 112% + ix | 2 Purity x Bio ibaa: aoe WR at i cies en on. wees 
cS st-ccenas 54 + i 110 109 110 » 1948.... 91 =~ 33 UNE 2 
46 z . 2 N EL & P 5s, 1957...106% 105% 105% — 3 
12 Dorf ds, i065 te ee Nt € oes ea? ae $2%+ 2 | 190 READIN oe ee Oe reeeees ios% 103% 105% — 
18 Do col tr 4s, 1953... 60% 68 Os — 3 ; 58 sg | 3 De igs, BD. 180T..+ tek seo ta t Te | US OA Det Se °4s, rete, : 
. De sot oe “tgit--- % o Gs 3 Pr Se ie 17 LY -ae = = i” +1 . at akiteh daddies ea 103% 102% 103% + y% 
s Re i 8 rH ‘i —~ 4 +1 : , A, 1942... .°115" 115 115 
. = tee si 9916 + % 32 ssi se + <= 56 » A,”"3T..102% 102% 102% — a Union Pac ist 4s, '47...107% 104% 107% +°2% 
a 1 BOStL & N'O 50,51 106” 106 ie 3 18 «18 13 940... ..103% 102% 103% + 130 Do isi 1068 a Se aS. | 
2 ICC MLN O55," 1 6% 1 +5 ; 18 1s + % | 38 “2 7a9” "anit "85 * * Do 4%s, 1967......... 02” ort io 2 ie 
$0 , % 8 +3 2 be iby Be] & 101% 101, 101% + 1% | 18 Do Ast ref 5s, 2008. -1114% 1134 114 ; 4 
d eee an S oy + 1 y uit 6s, °42....-107% 107 
145 seh ito + iy 1 New a°C Bar iis ish able 18 386 + 1% 5 Rich Term Ry 5,°53.. By + 1% | .26 Unit Drugs 5s, 1953... 84 saat tor: + ¥ 
388 + 338 N¥ Cent ded 6s, "i935. oT” of on 5 Rio G June Se, 1800". Ge = 7a — 2 1% | MA ii 4 84% 83 84h + 1 
624 15% 72 1 + % | “a3 pe Sy SS, “44......... 112% 111% 112% > 12 | 28 Blo G Wn 4s, col aid 4 96 fe 2%] 3 Unban a 8 B +1 
ee 47% 36 42% + 6 @ = on. bediag 82 85 + 216 66 Roch G&E 5s, E,'62. 107% 106% 106% — * 5 Ute Ge > 4. 63% 62 — & 
33 39 + 92 128, 2013...... ST 62 +5 13 Do Sis, 1948 |... 108” 107" 108 123 Util Be ee, tse 118% 11 . 
61 Do 7s, 1932... Do ref 4%8, 2013, n 40 BI * ; yt AD hades : 
$i ‘y  etbeeep + 83 83 +5 60 Des , 62% 57 61% + 3% »Ark&L Ist 4igs,'343§ 11% 10% 11 43 Do 5 3 At 1% 
ant Comat = ras Ma’ oe EB oat + % 6 NY ot 3 1997, reg } id 87% 91 +3 2 Rutland Can 4s, °49... 51° 51 5i” sates. <aeemammaanain = Se 
ee Se re a ee ei Re te ee a a “g | 3 BR SB, +2 
at Bo i Sigg By Bie BH Be Satcan a iiss as Rs | ab SPR Sa is a RS S| ak “Bae Soot Se iat Mah 
pi adj 6s, A, *52..t§ H ¥,C & St L. 1st 43,'37.101 100% 100% + 1 St Jo "41...110” 110 a 24 Do 5%s, 1944.....11!! + ¥ 
43 Int Hydro El 6, "44... 54” 53 : 3 Bo ist Os, 1995 set ot | 2 StL ims RG 49,333 55 ‘Sau ss 7 2 Va Mid gen 5s, 1936....103% Ini tony — 2 
8 Int Pap ist Ce, A 47 fey SBT 23 Do ref Sigs, A, 1974. wt 5 St Law & Ad 6s, ' | 16 Va B “Hood? 103th 103% —  % 
Ff ra in ; + 54 , 1996. 88 88% — wy 48, B, 62... 102% 10 
18 1 aret 18 5 sii St 3% + 1% as n'¥ p= ist gs. “saan 1354 + x u St I-San F 48.4, 30-3 u4 14 re % 6 yo Ist 53, A. 1962... .107% ios” ior, + ‘i. 
* _ 2 H : , _ , cces % 2 
rH "Do" gonv Mie, i8a8. + $5 53° 55 + 2 % “ne ini ne" = 3 a i be a el a2 13" <i 5 “Do ist 5s, 2003.....°. 90" Bom ast 58 
I, . + 2 16 NYE ef 4 B, 19: ; = 
yi ey Aa oh SS 584+ 2 $ Do 5s, B, 4 ae + ; pee 1950... 4 1 a 4 WABASH tis, 1978.. 4 1S +4 
6 Do oa - 0 5a, C,'1951......": 2 i P & } 5 - ‘ pace 90 , 
3 lows Cem 5s, "38, ctfa*i 94 = 48 NY GE LH&P as 10tp + 2 10 StL’ So W ist an" ls BRS oes 
4 Do 1st & ref 4s 1k 2 of ta 76 n’¥a Sy Sepa 115 $ 5 De fst ret Sai “0% 3 at Bo be. D: 1960 iby +? 
: . AE st 4s,'73 96 st te ¢ = ag 1 + 
3 JAMEST, F&C 4s, "50 83% 83° 83% — \% 3 De EL She eon DO Bay, 2 i gt Paul Br 5s, 3 S- 1% it Wana a a is +3" 
” , 7 . + 
& gAvaw ou —. at 95% 95% 95% + 1 ie Nu $i 3s, ‘47 4  : i oP. M aM 50743, ext 104 103% roa + é 28 Warner“iives "es =a2b. oe 52% 4 bre 
aber ee cy cele 38 i | A Bo Bmw oo BR | gO ee Bape igen lthy ME A | Warner Soest roti adel abby see + 2% 
r+ KC South tot sors 8 or 109 +1 2 Dee a béteneeeene 47% + 3% r4 San A&A Pass , + % 8 Warren Br cv €s, "41." 43 106% 1 os 
17 Do ref & imp Se, "80 660 Gs aan xt | iawn... !** + 3 4 Schule O28 Se. 12 Wash Term 348, °45.. 99% 99 90 “if 
160 Kan © Ter ist 4s, °60..103 "100 103" 1 3 70 Do 4s, 1967/°°777 21: m 3 “pales Shs. A, Zs 3 Wash W P ist Ss, °39.106% 106% 1982 1 
FR er Srnec ge sek TB | OF Be Samim Ha mete | 2 Boge & i | 2d Phat attention dent ere ** 
29 Kendall 543,48 we ges «2 30 cont , reg 62 as Do = 4 —1 2B ist --»-112 11014 112 
, *48, ~ 97 + r 68, 1 2 Seabd —2 st 5s, C 2 ood 
+ mee ees: “078 108 4- 2 we See e 1955.33 4 >, + 13. Do ret is, hep “a 8S Me aa agen etd 2081. Tet Tait +3 
4 | Do pur money 6s, '97.141 14 . 30 Do ref 4s, 1992..." 524 +1 2 SeQbaAL refs,’59,ctfs i 54 West Ei deb ‘5s, °44_ | '1031 i 
33 oar, e,, ‘97. a + I wen ee gga ee Do 6s, A, 1945 i # 101 West Md ist 4s, 1952. saa ‘ga 13m + |% 
1 Kings Ge oa OR A 90% + 2 NY Fay ‘. 1ben al 9 Do 6s, A, 1945, , . 38 : 8, 3. oat 82 84% + 2% 
1 K’n'y (OR) selsings es wut. te + wy +9 8 13 Sea A-Fla 6s, A.’35,ct*§ 3% + \% , wink: meoceses 924 + it 
‘ oy heveees 61% 23 ee 4Pa gen 4s,'43. 102 
2 Kresge Fi 36....100 98% 98% —"y x a , PR Pt Sts 8 67% 3 7s Shell Un Ol sy’ 69% + 1 4 a ist Se, 1937....... 106% 1854 105% —"i 
s > EAC © ist A'50. -103 103 —2 ty RO 58, 1956. 10536 los 108% 1 @| 56 Shen $s, 1940, w w..... oon + 16 West Un 4%s, i950... 804, 7914 79% > 1 
a Bont Se $04.17 99% 92% 93 — 4 yp Ut Ge, 1847-208” 108” tos” * 12 Sterra & 8 F Pw Ba. "40. 100% io iosy, 22 43 Be Sol th 58, 1998. . 102% 101% 101% | z 
Do "0. aaa" Se 87 ON Y Tel 96 98 1% 9 Sitesian Am Ts 41 - — ¥&% 49 ‘ Pete atenas 82% 81 +1 
3 De oie. D Lesas 63 62 pod el gen 4148, 1939..108% 107 108% — } 28 Sine! C ON 6a i ee Do 5s, 1960......°..": 83 81 8 
oh eee Ft 3 NY Trap Rock 68, '46 5 % 8, B, '38. 103 7 ‘ 00% is 
a th naes'ae F.8 = 101% + af 3S Meret 1946 diy 36% 41 + 4 21 suey “On bie 1038 isa es ¢ Mate con 4s," *49:101 100" igo” *.. # 
5 Do 3%s, 1977 13 Niaga ™ 101% 101% — 1% | 52 u 53 : 1 1.5 °°:100% 100, 100 — 9 
a ine es nee 5 de 3 ara Sh Sigs 50 65 1 108 110° + 14 6 Wheel Sti 4%s, 1953..: sai, say 94 ‘ 
"54... 10% + Do 1st ref 5s, ’6 1 ne 7 164% + 31 ; at th 
ES Gre Sisk lah SB aS SB | ot mae Ewin, och ath wey | A Pee, ae Ger i voi Mas "hy RB 
7, Val Con eas iv 4s, 1944...... 108 78 OD + 8, "35,cfs*§ 6 
De fer dette SO TB |g Noam FC 0 dacaittes 105 oom tS | fe Do Sie, temp. Gm SRS a | Wie ROE 22 ek a8 — i 
Vai Har “101 p . 2 N a 5 6 a + Do 4l4s, 1981... Baie es . Pe 00% 100: 100% 
Leh . 01% — 1 o Am Co 5s, 1961..... 14 Do Ore 4s, io77 |” 7m 53 ST + 4 44 Wilson & Co ist 6s,°41 oot 
03 ES Von) Toes thd? Se ae aes Oy | Mp Am a Se aaah: Ba Bub aE aR 2 Bo al Site cag ae aero | HE ME dete Sethi aa IR Meu ig 
cons 4%48, 2003... : 61 + 35 _ Do Sis, '1963......".- +1 Do § F T 4s, '50.... 9 splesdiewilhe — 1% 
. + 2 ka 101 So ng BOM 844 OK + ae 
tigeele's Sy Wa: Se SM SOM A | Gk Nevitee ce SB — hy | He “bettas A 86: BBR BT ak | gf YOUNG ser co am. me gay ge + 
4” pe No Ohio T & L 6s, 47. 104% 103 te 1 | op) De Om, 1004... ....... 2 Gh edie 
: Beye gh iy 1 = t. et a ‘7 32 Do gen Gs, i966.-..°- 74 73% 16% + TOTAL sais... °** SO4— os 
; lane" Lene ah igss: 208 88 wor” + 2 176 Do 4 + 7 DoM & O 4s, i938.- 80% 76 80% + : GRAND TOTAL SALES: | °63/668,100 
deb 5s, 1937...... sr —3 1 _ Do S&t D div 4s, 1 so gti 
a gate fe ia da a RS | BS BR | oP gente Bat 24 0by soi ty + ag | grea Oth, Ut defn ot pence 
» 1944...... 16 , SS. . a .. ?Selling flat f ‘ 
38 Do 5s, 1951.........: 110% 110110 * 8 N Sts + 142 Stand Oll N J be, 46. '108 105% 106 % | than default. {Negotiability impaired by maturity, 
43 Kenley Gan’ ore a5: oF asst + % Do + + % " sCompanies ‘reported in receivership. 
5s,A,'52. .1 10414 1 4 
1 Tog & Rete oy 184 ite —"y | § ORM? a Europe 
Pr at hase ioe —"'y | § Oboe ior — From an Am i Vi 
F. | ee 105” 102% 105” + 1 7 Obie Riv RR , % erl f 
BBS at pe Bice cas aR Fi 3 SRR as as ta rt a can Foint of View 
, ©, 2003....... + I a i 
Be set “Bona ae + ty 3 Qa Bra tag F Se, (43-100% 108, 109 — “y Continued from Page 260 end of 1930 to about 26,000,000,000 at 
Do Ati "4s." = 02% — i: ’ ’ A 
10 Lowe & N Als 50,69 3a 108% 108% —*y | 110 “Do *ete in — i | that the world export trade in chemicals the end of 1933. Long-term debts, how- 
38 name bey SH eponlben, - 7 ous 8 R "974 37 | and allied products improved over 1933 000 og mained unchanged at about 150,- 
1 Manati 8 Tis, "42s OM 78% 80 + 1 . —2 | and early 1934. 000,000,000 marks, whereof 32,000,000,- 
a Tie, 042.” sind: 34 13h IM 17K + 3K | 71 Pac Gas’ + i A survey of the world’s economy, pub par seg inadacscagall 
es . ? - 2 j é 
; a ee. oa th Sah 49 534 + i Ss pF + % | lished the other day by the German Sta- PP important cause of the panic of 
; = 2a 4s, 2013 3 30 30 ‘) Pas 68 $$ 41 + % ; tistical Office, is every interesting. I « 31 has been removed, i. e., the German 
5 gba tet ta, 65% 65% 2 3 32 Do oe 42% i 44, | Summarize a few items: p tribute payments.” But the rest of the 
ai Market St B Say } ih am 14 Par ¥ Las on a7. tiled 40 26 oo The number of unemployed in th political indebtedness (40,000,000,000 
5 ie iat ist 2% Aig t ,% ig Par Pox Se, SOfiiedii ar at et 1B | World fell from 30,000,000 in March, marks) remains to worry the world 
u , . 5s" 
3 Mich Cent 3 82 fee 'on ~ 3 | 32 Do Shs, 960, stts...8 40% 30% 40K + 212 | 1933, to 22,500,000 in March, 1934. 4; 1° “OUNtTies besides the four men- 
— . +. ’ . ‘ 
ob ube be, 1080 ‘aeats iB at 4 $ 8 Eathe Exch, 1867, 20 tos ote Of fifty-four countries included in the on above listed as coming strong are 
18 “Dotgen ret Sani: Bp it» soy * ” * Same amd 105" 108" :: | Survey 51 per cent (including the United —. Finland, Palestine, Canada, 
t 5s, ‘71... ed P 3 , sta, * : e i 
3 Moe 2 Ue Sects si a5. os ; i 267 Penn BR sas, i at. 96 - , af States, Great Britain, Germany and A oy be grr the Union of South 
1 — -~ . -++-110 : —_ a an strig . 4 
i Do Se, AY tbe 33 % 2% — i” ne fen tips, 1965. -- “102 +4 101% + by —— are definitely on the upgrade, slithering Present oe mee aneies 
2 Dobe, A ™% 2 ry 716 BO ms. 1084... + per cent are i n are Bulgaria, Lithuani 
. 2% > Do deb’ ius, igh recuperating, 32 per cen . : » LACGANIS, 
io 8 36 35 — %| 1% Do 4%s, 1963 ........ 103% 100 102% ; 2y, | are still depressed, 3 per ate a eth anil Spain. 
23 m 34 Do A eee eeeeee 1 +3 e . — an 
4 23 m = oon Bis eae, +.” *. "tea, ae 1068 * ‘t .- atiealty to descend. Fox Theatres Corporation—Milton C. Wei 
38 90 sot 1 66 Penn, OLD pear sane | —2 | © report cites three grand causes of attorney, “no, Broadway, New York “an 
, : ae | : e 2 A 4 
a 75 +3 198 Fenn’ P&L ie “Bt. 99% 100% + ab | the depression, namely: Industrial dis- Manton of the United SP rtes Ci non 
. & © ref 5s,° : : S Jnite a i 
16 68 —1 4 Do 66, 1943 ...... oe 109 100%, — ‘a Proportion, agrarian overproduction and of Appeals as substitute ~ oo gre = 
16 32 +3 5 Peoria & E ist 4s, °40 65 — }* | overindebtecness. for the Fox Theatres Corporation pas wee 
% oe 36 "oy ‘eau 7 Oe The world-wide drought has gone far “Court ie ep Company—The District 
15 ~— ‘ h Me a erd 
29 a % 2 Phila, inte 1956...::.. Tre Ta tri t 3” to remove the second cause. tered an order last. Saturdey tentatively 
38 3 +" | 0 Boat oT" pees 103% 103%. The world’s short-term debts were re- thon of the Tana Plan of reorganiza- 
gen ‘Se, 74.21.12" 110% 110" 110" °° | duced from 57,000,000 by the Pos G 
put forwar , Ss Company 
, ,000,000 marks at the Company. d by the Texas Gas Service 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, Aug. 18 For Annual Range to July 28, See The Annalist of Aug. 3, 1934 


















































Net 
Net , 
Net ’ High. Low. Last. Ch’ge. Sales, 
Net | . . Ch'ge. Sales. High. Low. Last. Ch’ge Sales. > 
High. Low. Last. Ch’ge. Sales. | op, _— — — ~ r 500 | OHIO BRASS, B.__. 12% 12 12%+ % 75 | ;Wyne + ~- thoes % by % Pe 5.200 
Stocks and bonds marked with an asterisk Falstaff Brewing ... +41 100 Ol cum pf (6). 84% gay gad 1% 100 | $Wenden opper..-.. . 2% os 200 
OC : Exchange; | *Fedders Mfg, A. 6% 6 b t *West Va Coal & Coke 2 % 2 
are fully listed on the Curb Exc ange; Rang 4 (*50c) 101, gi 97, — 200 | Ohio Pub sve P ' 10 | *William. ¢ RC) (1). 134 128 1347 | 4 200 
others are dealt in as unlisted issues. 10 | {Fidelio Brew, Ine. 198 nt 3.800 x if 500 | Woodley Petr (ne) 3% 34 3h 10 
95 ee it Nat St ist p : 2 rj { 500 | Woolw’th (F W), L 
Ainewortn atty ‘Corp: $34 $56 95 | 2M | FiaK Rathpee 8! 7 ooh os ga? Ease | al Roce tess: By “To * MH oy lon 
—2 Bele “: right Harg (+55c)__ _ , 
Als Per orien” 1m 42s 1% 30 Fiintkote £2 Misia; BS 1 Hh + 1% 3,700 7 7 | Younes sort, (185¢). ee ee ee 
i oY oe ~teadiese 8 484% 4844+ 1 Ford Mot,Can, = ‘ 3 *Yukon Gold....../'° ©. ) 
Aitina ay Ine ° a 6% 7” ee 1 = ord M >» Sdd...., Sm 8%. set ree aan at, pf ak) 2g 2 vA ai e+ \% 500 | Dividend rates in Gattens + gr | sett tusrterly 
"Co of A 3 , 7 | Semi-annual payment. +Par m G 
“Se ass cs: 2 a 62 1 150 | *GARLOCK PK(+65c) 7 2. we 4 # 300 Do Pf (1.37%)... 19% 5 i tor wf 2,400 | stock a Payable in cash or stock. b Payable in 
Aluminim, “ita.” "") 334 Sa, Sy 5 hy 100 | General Alloys...” 1% 1% 1% 4+ 1.200 | P8¢ Pub Sve pr.) g ws: 1% | stock. fPlus 5% in stock eSiks @Pay adie 
Am ‘Co (4)!!! 54au2 54% 50 | *General Aviation | "* 4% 4 4 . . Pae Tin Cp spe (ki) 33% 33% 100 | h Payable in scrip. 4 Plus 8% in stock. k Paid 
*Am Brit & Cont g % % = sear eet Sted 11% 11% 11% + 600 on am 4 (k25e). i | it 1% : 9,400 | this year—no regular +- ion ee Ae 
* »A(a3). + ( pd Bee +> mw! oe Se ....... P ‘ dends paid this year. n Plus 10% , 
“Abe Beton A (3) 7 2 7% 7 1,100 | Gen G & E ev pf. B.. 13 11% 13° + $ 1.200 | Parke-Davis (41.20). asi? 24% 25 ,% 1.400 gh regular rate. + Compact reported 
Am C B(k25e) 18% 17% 17% , % 15,000 | Gen Invest Corp.’.. eae ae : Parker Rust P (3)... 46 8,200 | in Zecelvership. *Stocke fully listed on the mcg 
Am Cyanam, + 4 _ ees -++ 12M 2" 49" iy Penn Cop...... 2 ; s are dealt in as unlisted issues 
Am Fousaee “8:: % 4 48s ae | be; ir <1" 0 | Benm Wat 2 'P (3).°) 56% soy 561 390 | x ba mnee;_others are a 
as Ay ~ 5 eee Pas 2 75 | Gen Pub Sve pf...... 28° o7* 6% — $0 | Pepperell Mfg (8) v1 18% + 7% 330 | x Ex-dividen inane 
Do Ist pt. B ce. : tid 14 Mh 28 5 Pow pf 6)". 50% 50 5014 — 125 Phil Morris Cons, Inc 13 12% 13 % 1.709 DOMESTIC BONDS. 
(Gan BD. .-... P ay ~"§ 2,900 | SGupere TR™ PE (6. 2% 2% 2% + 1 * Sec “S80 ER age e 1, (Sales in 1000s.) 
Do pr f5yEt (él)-: Bah 21% 21% = 7500 | cheated! Ope: 20% 19% 20%; i 7100 | sPlon’r GM, Ltd (80c) 13% 1% 32 # 5,800 S, A, '46.. 90% 89 —1 19 
pe Gd ........ = . 7 * % Fo sGlobe Underwr(k25c) © 6), 6%... 100 | Pitne res P (20c) 31% 3% 3 % 600 ais oe isn”. a5 8 85 3 15 
7 7 ag 12 13” 12 150 Soanaax 8 > a: % “+ % 5,200 | Fitts Pi Gilass (1.40) sie 41% 48% ‘~ Se Do 4%s, 1967.....'; 83% 85 es 4 % 13 
’ ’ ’ i x ‘ 3 din . ‘ero Sugar ...... “@ % 0 5s. 56 +++» 82 81% 8 + 
Am It & Tr (1.60)... 11 1% 1 P = soit Seai ‘eI ae ee % 500 | Pow Corp of Can Ss Bo a 4 3 50 Do 58, 1956... 3 
ower 1: 84 8% 84-48 25 | “Geld Beal ea ; naas o 5s ++-++.. 73K Te T2y |. 15 
a he een 2" if oo om G’dyr my Eee et?) 108% 1035 — > 100 Premier’ Gambert 2) s = at 17,300 | Abboie's oR os” or" gam 2 3 
Anch rence. . poxham, Ine, A... -. : i “ 14 ; ‘52.103% 103 103% + % 
Anchor Post Fence __ 1 % 1%... 200 Geek nn vte ext(1ig) 1518 44 age Os 1,100 = = { i % 1200 Aluminum Co 5s, % ‘ 
: . ’ be. td,5s,'48 92 90% 904-— 3 34 
ark Nat ant”, 7: i ku" kB Grand Kap Var (208) $4 144% 14t% — 10 | $Prudentiat ny eh ot i 390 Amn 2 On oe —" 87% 87 s7iey i 2 
ax "7 eee oaored i 1 1 1,300 | GtA & P ; (ay 133 oo iy? + We 7 yy j & L $5 pr i 0 1 3 1g i50 Am Comwi P 6s, "408+ % + & os 
DD cr cediscnesen " Do 1st pf (7)...."." oe Sl istbbancd 5a 7h 8%, Am El Pw 68,A,"57..4 1446 14” 4 as 
sgn A Re 1% 1% . — | oe hound ) 18% 16% 18% +°i% 14,700 Pure Oil pt!) )' °°" 421, 42% 4p4 rt 10 | {m El Pw 6s,A,'57. q ‘ 49 
Ark Pw & Lt pf(2.36) 30 291; 29%4— % un Grey ‘Ou of Pe (Deb % 567 n* +1” 4000 oa p “ Am Gass poe, ss M = 91 ; rr nn 
cart ac (ei2iee) x d 7 ‘4+ % ‘100 | Gulf StU $5 prisigi a5 38 7% = | QUAKER oats (+6).118 ue ue | Am Gas & Bw 5s, "6d 2 me Bet s 16 
ask In taklo sie) at ak a % 300 | *HAMILIN G vic " % % % 190 | DOPE (6)... = +m am ES 1 $s. 206. 48 ist ath + 2 59 
2 J Ltd oi 74 . . 78 - . B, "47... .104 
“Hine G & EA “ % % “$00 | Hartford Et Et (2.75) 54 54" 54 too | BWY & UTIL my, a % % 100 | 4m men a 5s, '48. 89% 87 89 + 1% 33 
wa... Oe ats ag $3 100 | *Hartman To> Co, Inc 1% 1% 1%+ ¥% *Reiter-Foster .. y Am Seating 65, ''36.. 54” 54 54 a 1 
Gece Tel Utt (ry... Y 2: ‘ piccla Min (k20c) xd 6% 61 — % 00 | penetes Int Corp, A 2% 2 100 | ¢ - 7 8% 97 98% |: 103 
Atl Coast Fish jvsen 8 7 7% + % 2,000 Hollinger Gid (41.10). 19% + % 18,600 Richf'd Oi Cal pf(r) S—- 200 Appal } Pw - 2024 Hit 84 84 fe 9 
Ates Corp... ees Oe By ta — | aa Bay Min & S 14%, 14i7 ia # 18,300 | ‘sRoosevel id, Ine. 1% 1% 13 =) ee . oe eee 107% 108 +" “ty 2 
po pt. A (3)... °.: aq 4g? 4%) % 2,200 | Mumble Oil (1)... S36 22% 4356 + 7,800 | Ruberold Co a 7+ 1% 100 | Do 4 L 5s, 66." toy oe 7h B 
~My RR sas ‘ , *Hay of D 7% pf s(4) 2 — *Rus: Fifth Ave.. 5 5 5iy lee 414s, °53° 2 + 58 
chute Voting Mik25e) 5% 41% 4% 4 OS | yato mae weePt aC) 5 5 5+ 8 Oo Spun Come mi: 3 me | ia Bee oe. a as 15% ie i 4 15 
ae © © ‘ Sivcenie Sylvan “Oe: 23” 2” 23%} yo SAFETY CAR H ¢& Do 4146, 1940... 1T% 40 ith ra i a 
: > ye! = ; . Do 58, 1950... 17% ya 
BABC’K & W’COX(1) 30% 28 2% 1 50 L (k2) nine Tae 5 3 25 y 17 i 51 
: 20} y 275 , nay 13 a 150 XL oa tenss Do 5s, 1968 17 6%, y 
— ytd (0. mer as ae 120% ? 100 Hane AA . +. 9% 4 200 | *St Anthony Gold. ||’ % ‘ of ‘ 1.400 Do 5s, fav cits 21” 20% 21” + 14 2 
*Biue Ridge Corp.-': 1% 1% 1% |. 600 | Imp Olbte < (165e) 15% 15" 154g 7 @ 19,800 St Resto Paper....::: 26s 2% 264 5 of "120 Do Sige, 1977 ssg:? 2 ay ae + 1 | 
“Do cv pf (a3)...) 331% 32” 33 + 700 Do rz (#65c)....... 1 15) 15% +1 Salt Creek Pr (aoc): “a 74 6 1,300 | Asso Rayon e 3. 1" oT” S*—, 5 
Som, , Mest did iff ug if + gt 100 = Pinb Toes “ae”? un 11% c wee io gochitt (The) Co (2): 28 26% 28 +1 300 As Tel Ot ont 445i 154 14% 15 + 48 
jer er ° se * eee Le, a ae Y ” Do Sia. Ge’ 2 : Pe 
Bow-Bilt Hotels Ast pf 3% 3% 3%—1% 00 Ins Co of N Am (2). 46% 454 45% — 2% 200 a Haw ¥ %— \% 100 Do 5is, C, *44, coct 15% 1s = 1 
Brazil T, L & Pow 10% ih 1 + 7 100 | ant ‘Hola Inv Co. — % 100 Belberinae Robber he 24+ 2 100 Do 66, | 3233. «81 - 2 Zz = # . 
b eport © Se 36 3+ % wo | Int Hyd El Sys cv pf ! (F185) aii 21% 211 50 © 68, 1933, cod. : 4 is a8 aad 2 
3 1% 1 ow 215 ; Asso T & T 5%, A,'55 49 
pay p—» OR 4 3 “ut 12 00 *Intl Mining |‘ "****’ ia 13% 134 ~ Fe 2,100 “Cotes etts (i) ss 55% sai iz ae Atlas Plywood 5148,'43 7776 _ 2 14 
ona 3-185 Sy Soe BMS % 500 | ane Bethel GigE)": 23 as ae; % ages | spo Mc (Sia. 35 Su ue «all | matp tac o'SS.wwlls 1 113 + a 
bs x 'Pervere . ss . “ee a T / ’ De ay oe —_ y < oa 938, Bees 
De fee (K75 3-10e).. 31 a +2 100 | intl Produets 2... 2 7+ 700 | Shawie Ww oc (50c). 22 29% of (+ 8 2] parse Can,5s.A. "35.1807 156 110% 4 43 
Brawn Ltd, rets. 10” 3 of ys = Sateectete” leading ie 4-8 12 Sherwin-Williams (3). 71 69% 74 + % 1.725 | Bell Tel, Can,ss., Hae BA Hg 40 
me Co pt........ 4 : — gg oe Sz ‘ * Corp.... 1% Do 5s, C, 1 11: 
BO NSE Ebr eo fh, Ph gh % te “Interstate ‘oxy (a). 32 BK 1-2 100 | Silver goat COe)-< 32” ath az “990 | Bing 1 H&P be, eo ee 
2s . os — . “tag +r Mf "wire i cl 44s, '68.... — 

Bunker wht g's. BB 2” oo ‘irving Air Chute... 3 THY 4 B00 Ssrith CAO) Pe By oe foo | Broad eats ci te" I Shak 
Burma, Ltd (k5c).- | a 3 3% ““s 7$00 | sltalian Superpow, A 1% Uh We— %& 200 Be Am G@ & © (260), me 3” 32", 3,000 | CAN _NA RY iF. '35.103% 102 ree + if i 
ler Bros....... -- § ; , } 18% 18% 18% Can Pac 6s, 1942... .. + , 
aoe et et See ee Sn Rees of af oo HR | Sree ee ih oo ae 
CABLE EL PR vic. & %& ms + boo | {Kingsbury Brew... % *% % .. ba *Southid’ Bosenty ti2") "4 x in "3 + ‘200 Cedar Bar’ eee 111% 112% + 1 2 
iy teen a Wee ae 200 | Kirby Petrol vkide):. “2 iy? Th f ito | seamen Mave ioe... & § &+ % 1100 | Seder B Map 58,'60 801% 80 —1 8 

_,. & are e@ %& &. 1,200 | *Krueger (G) Brew. 8% 8% 8 % *Standard Brewing % % Ky, 100 | Cent Ill Lt 5s, 194%. 106 106 106. 
. ’ D f ~ 0,500 | & 3 '5s,E,* 60% 64 +°4 19 
*C A M Co etfs (r).. a = wae Stand Oil . See 27% 26 27% + 1% 10,5 Cent Ill P S 5s,E,’56. 64 
Can Ina aie, (20°). 101° 10° 10 400 | LAKE Fay a ‘ue: ® a" “—- ¢ | Ss Oil Ky (1)..)”: 1% 15% IBM 4 2,500 Do 4%, F, 1967... 58 sah St + 2% n 
Can Ind Ale, A...) 8: & 8 .- +4 Lakey Fdy & f (7) 70” 70” 7 50 tand Oil Neb... .. 9% %% 9% PY 50 | Pods, G, i9 57 5 +1 12 
ad SEEPS z if i % Lane Bryant pf ( 100 | Stand Oi! Ohio 15% 15° 15 i Do 4i4s, H, 198i a 
Can Marconi .... ||| 1 1% 1,200 SLangendorf UB,A(1) 10 10 10 + ¥% = d Pw & Lt 24 2 2 —1 800 | cen Me Pw 5s,D,’55..100% 99% 100% 4 y 
Carib Syndicate || ||| 3% 3% 1,100 | sLefcourt Scie ER By 1 | Sane Pe BE 2 1% 1%— 7 00 Do 4%s, E, 1957 96 6 96 ‘is 
Carman & Co., B__ re 214 2% 1% sane tt re 7 12 = % = SStand Silver & Lead. \%, 5 2 = 1 4 Cen Pw & L Se, hy, pa . » oa + % 7 
Carrier Corp ......:: > 2 Lehig see *Starrett Corp ......_ My Cen O L & P 5s,A,’ i 
*Catalin eae 5% 5 5% & 2,400 | *Leonard Oil....... |. f % — it = eer... 7°: 1% 1% 144 74 300 bo Pow 5s, D,’’s7 +1 18 
Celluloid Corp ..... 8 - % 100 | sLemer Stores Corp. 27° 26%, 2614 — * (A) &Co (k25c) 8% By Bi} Y% 25 | Cen Sta El 5s, °48.../ 33 31 1 —% 47 
90 pf ........ ee? A oe Do pf _(m9%)...... =. + | De pf (6%). ..101" 101“ 101 io | Do Sis, 1954, ww: 1% 31% — 1 77 
Com Mates Elec... %  % ~ "4100 | Libby,” MeNet’ & 8% 54 “= sateta Cosmetics, Inc 24 1% 2% + %& 10,000 | cont Sta’ Par 5%s,’53 43% 4212 43™_ 4 26 
eae .......... a aie 15 Groe,A(+1.30) 17% 17% sr z | Suen (Hugo) .”....  — oa 300 | Chi Dis El 4i5A'o5 f 4 86% + 36 
Do cv pf new...._: 3% 2 2% — 1% 125 Lone Star G........ 5 5 5ig + 3,200 *Stutz Motor Car." 2% 2 24+ & 500 Do 5%s, 1935 |...” 97% 98 — 10 
*Centrifugal Pipe(40c) 4% 4 {hs + %& Pt; Long Island Light s sv* ss “img = On (nr). 1% 1% 1 4 * 5,900 Chic JREU Stk 6s, "40-104 104 104 } 4 2 
Chief Consolidated... . , i . S  speeee - adda 2 i Pneu Tool 5144," 
Childs Co pf 23, 15% 2% + 9% “170 De Pf, B 0.222: “4 “4% -1 4 Senement ne ic) an 7% 1% 18,500 Chi Rys 5s, "27 Bist. 56 55 56 + &% 9 
Cities Service || ||" "** 1% 1 1 as *1 wand ee 3% 3% 1,600 Swift Intl (2)... 7% 34% 36% + 1% 211400 Cinn St By 5i4s, A,'52 7 7 Te og 4 
4 ree B)1111 bg” 3E% 16% — in 100 | Lyneh Corp (2).°. °°, 3M 30° 31% + 3% ‘600 Swift & Co (50c)...") ist 17 8 OR | Doe, 5 ie ns eS a 
SChey tylttam (2)... 26° 26° 36° 4 % 100 *Swiss Am El pf... 37% 37 37, 200 | Cities Service Se 1950 42% 41% 411% — 206 
Chak’ Anrnctor -- 3... 2% 2% 2% | 200 | MARYLAND CAS ... 1% 1 1% + % 300 Do 5s, 1966 sac 40% — 1 4 
SColonominum Utes. % 1%" 900 | Massey-Harris |...” . @ 84 2,600 | TAGGART Corp... 7 1B KB 100 | cine, te, 1966 5igs,'42 63 6314 — 26 
“C rys a3 19% 108 — 14 100 | {Mavis Bottling, Air) & % 4+ x ‘500 | Tastyeast, Inc, A_ |!) 4; = oo, | Cities 8G PL 6s,'43 74% 714% 74% 11 
Colt’s Pat F Ar (1).. 19: ; 4 550 *M. Rad, B..... 4% 5 + ¥ jcolor, Inc.| || 12% 11 11% ia 1,300 Cities Sv P&L 5%s,'49 41 40 40 —j ; 13 
Colum Gee % pt (5) 7% = = 14 1,400 | McWilliams Ddg(i)xa 2 2 = + 1” = “Teck Hughes (60c).| Tig “@2! 6% - 7,800 Do 54s, 19527" 40% 132% 2. — 39 
Colum 2 7 * gar : t : cu 1 4 + : 5s, '39.1 ine 
Comwlth Ralwon U4)" 48 “6, 47% + 1% 2,200 | *Mem Nat Gas cicioe) 2% 2% my .. 400 | araen Sale pr (ei % 76” 76% 1 % te | OR Eee e, -.. 109% 106 109% + 3 26 
Comwith & So yng a i di “‘s “E, | omeeee Chap & S. 1 1 14+ % 4 Mining.......  % of of “ pro Comwith Ed '5s,A,°53.104%, Fa] reste t % a 
Com’ty ¢ —< esabi Iron.......... ° “Trans Air Trans... 2 + % Do 5s, B, 1954..’... 105 1 + 
Cam'ty Water Serv.. he -%. = Michigan Suene Co.. 16 2 3 6 soo | Teans-Lax DLP 4™ Do 44s, C 1956....101 99 100% + 4 50 
*CorapoShoeM stc(50c) 10 10 10 P #2 800 Midl. Sta Pet, vtc, A % 1% 1% -— 1,800 . & aap 1% 4% 1% + % 1,000 Do 4%s, D, 1957. "* 101 9 100%, 4 35 
*Cons ra ceecee 4 lS =papemen - Cont Corp war... A + a Do 44s, E, 1960... | + 
Cons Copper “ 1 4 ge. ie | mans t Tin (r) 2 @ ie bs 1,200 Tse T&T pf (oc) #* 3% s+ ¢ 100 Do 43°F. igen 01 Bet mit 4 877 
‘ons Copper......._.. n . es! . PO ” © Pp _ % , eye i 
Cons Gas Balt (3.60). 63 61” 63 + - ¢ i wWitern pf (r) oe. ae ig | Triplex 8 G (suo 4-5c) 18% 18% 184 100 Do 5is, G. 1963/7" -107 105°" 106% +. 14g 39 
ee ee Pa | Ritie A ad Fad a a eR a 
Contin Secu x « Vhr (k a Sel Lamp ... | . i , . 58, "57. 445 42 _ 
“Cooper —y~ Fy ms 7 "ha om + % 1,000 Mon Ht Pe Ist of (7). 46 s 46 ~ _ on *Do pe (a Bea seseied 23” 2 23-1 300 jm LeP Sye'B oie" 110 10" Pe 4 
Cord Corp ge ‘ f.......... . . 20 4168, C, 1956... 107% 107 
*Conden Git (Maine) 12 34 1% too “Molybdenuai (ms75) 116d 115% 118% + -% 3.000 | ON Gas OF CAN 3% 3% 3% + % 1,100 Do s2°"p' 1962... "108% 108% load 1 2 
em) S Ges. 1 1 mi # 200 | Mont Ward, A(m8.75).118%4 114 118% + 1% 80 | Un Tobacco ... Ye ies | Conn Biv te 5s,A,'52.103 101 103 + i 46 
Crane Co............. 2 1% 5a” + 3” 100 | Monti L, H & P (1%) 37 36% 37" + 3 1,800 | Unit Air wars. || "’*’ 6 Ne 100 | Con G Balt 4s "54119 192 110 —2 9 
Do pf.............. xo 12% + % 4,500 | Mount Prod (60c).... 4% 4 Ady 800 | ‘Unit Carr F ; 1% + ie 200 | Con G,EL&P diss, '35.101% 101% 101%, — 3 
Creole yy 12% s if + ime i ‘ oa *Unit Chem... __. -. § % 5 14 Soo Do 4%, 1935, stpd.102” 199 102° — 1 
*Cresson ons “* ee 1d - = 5 ° . ; 7 4 
Crocker Wheeler. .... * % ‘EZ: e $$ “Nat Cones xcter st 36” se — % “S00 , ai Balt tgo,H-76107 106 107 + % 44 
mn Cot Feed.. & © S% + %& . 300 | Nat Dairy P pf, a(7).100 "106 106 25 s Se Do 4s. 1981". 103% 104% — % 3g 
SCent Mexicana mas: Sf o% @ 27,400 | Nat Fuel Gas (1)... °: 16% 16 = 3. Con G Ut 6, A, "43.+ 44% 41° aii 5 31 
*Casi Mexicana Min.. 1% 1% %4-— & y Nat Investors |__|” * 1 14— y 300 ; 3 $00 Do 6%8,A,'43, weit “41 8% 8 1 
PET (50c).. 5% 4% 4% Do war (MaM).-.-.. 42° 42” 42" 4 4 Ps 5,600 | Consum P ‘4iZs, “58 198% 108 h 26 
ey 7-10¢) oot 22% 22% + 4% 3 fp i 10 Do 5s «+++. -105K% 104% 105° 22 
Dist Co,Ltd (k74 7- 28 4 Nat Leather "9" ""*. % 1% iy 100 ont G & E 5s, A. *58 aTy no” Oe i, 73 
13% 12% 13% 4 6,100 3,200 | Cont ¢ » A, ™ % 
cDeckies Be cans. og "100 | Nat Pw a 1 pi S):. 4 4 eh — = o 2 Cont Oil 54s, 1937...1024 102 198" % 24 
Sow Cnemtent cone 4%, 73 i + 3% 1,100 | *Nat Rubber Se Se ae 3,10 Be Le | Se Oo Ma sae 98% 6%. 10 
~ 0 sca ..  " ee 400 @....... ¢ es x Crucible Steel 5s, 40: 93 9 92 +2 15 
*Dubilier Condenser. a? 40% ee 75 | Nat Steel Corp war... 2 2't00 % 700 Gmucible Stee Bs. "46.107 1ssy 18, 3 : 
Duke Power (4)... ... Nat Sugar 2,{?)--- 5 o % + %& = = Do 5%s, 1937 .-...103% 103% 10317 | 14 
bat nion = r - 7 ) D 6. , —_— 
FAG PICHER LEAD 4 1h ¢ » 2 *Natount Co (60c) of 8% 9 + 2,700 : 50 | Cumb C, P&L 4%5,'56 g4ig 94° "$e 14 
hy 4 ay i? if e+ % 100 | *Nehi Corp.’ § 1@ git - = % = DALL P & L 6s,A,'49.107% 106% 107 ‘ 2 
a Su % 158 | Netener \Mervany 82 81 81 + 300 % 100 | Do bs, 6, ‘1952, 110216 108 105% 2 
; jash Mh,B 34 3% 3% — 100 “ oe : Dayton P&L. 5s, '41. 107% 10714 1070 — 
sg ~~ ¢ ¢ 200 | New Brfd Oil (ki0c). so” 50 50” > 1 4 , 2 1 | By El Pw 5is, 1959. 8542 95 gsi? _ % 3 
EI Bd & Share... -: ae ae We, 1g sO | Tee cere? zt (ks0e} any ip 32 + 3% 2,200 | ume stone’ 3 % %—"% 70 Denver G&E “Ss, 42-1054 105% 105 ‘s 1 
: SR 36 + ri at ¥: * 4 Z 4 1 erby G & E 5s, ’46. = 
ae “i 42% 44+ 2° «(1.600 | *NY @ Hon Mo Snr) %, 26 2 he “se sat, Verde mata (1) oG «(i ah; ff (300 Det City Gas 6s.4,°47 97% $2 ™ms ef 
El Pw Associates (40c) ” } ‘ ‘‘-. i gf Y Tet" pt (ays is 118% 1181, 4 25 | vieh Apex “Pe ors ae a 4% 100 ao en 1900. aa "Se 5 +3 * 
Do A (40c)........ a <A . 4% 4% 4 + 2,500 | Ctah P&L pr. ||| 17, 16% 16%+ ¥ 50 et Int Bdge 614s 
. 1% 1% - 100 Niag Hud Pwr... || 5 4. Dp 7s, 5D ¢ Tiss { se 20 
Do Din we Wenn. . 104 Nias ‘Shre. (4a), gr gt get “300 | Ue een a" 3” a"; & 500 | Dix Guir G ‘bie. A'37 101 101 10148 + 20 
& 2 Se : a is ~ ngs Er o , + & 
Empire ga ae pf.. ists iste ; Fr 25 | Niles-Bem-Pond ’..._” 8% 8 8% % 100 | uth P @ L...7°°'°7: % % m+ & 1,500 Duke Pwr 41s, 1967.103% 102% 103% + 29 
ta” setters eG in? y 260 | Nipissing (cizy%e) 3 2h “ss “| oe : £ €-% 700 | RAST UT INV Se A, 
; Corp... 2022! uy SR RO | meee garmcs BE TR Rag 98 | Be eh cc y Be 4 1954, wow... am a7 ap as 30 
“Kur El, tea, A (6c) ag? "4 *S ~ & "Boo Ne Am L a P of.:. 6 . : -. 50 | Do pf (3%)... 19 45% 46°43 «= OO wal st 3. ala 100% 1a 3 it a 
dae ies ex : ¢ & New maree OW Corp. yy “yg 7) “VENEZUELA PET.. 4 4 9 10 | Hlee P & L is, 2036. 
*Ex-Cello Air & Tool. oa Nuor Eurcp ‘ da , Elmira W, L & BR 
k25e ‘ 300 5s, 195 a , oo 1 
“FAIRCHILD AVSA.. oo ot > s 400 Jor, St Pw. A (k25e) 14 14% 14% + 100 waco AIRCRAFT... 9 2% 24% sig 3,300 | gemndte, 1996, bs, 188d ory 68 Sy 3 % e 
L - aie © r "5 200 | *Walker (Hy. J El 5s, 19 + 
ond MS <a * 2.100 | *Novadel Agene (2).. 2142 20% 21% +i 500 | "Do pf (1)... 15% 15% 1514 100 | Empire O&R 5%, "42 59% 58% So a 53 
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Net Sales in Net Sales in Net Sales in Pa adh gon 
, 7 . "ge. \. 
High. Low. Last. Ch’'ge.1000s. am Low. Last. Ch’ge.1000s. High. am ae “weer aaa my —_ _ A a 
FAIRBKS-M 5s, 4286 85% 86 + % 5 | Louisville (Ky) G & Phila Rap Tr 6s,'62.. 67 + n 68,'52 47% ‘2 , P 
Fed Wat Sv 5448, 54. 32% 41% 31% ' 27 6s, A, 1937 : 102 103% + i 20 Phila 8 G&E 4s, ‘St. 105% rm 105 + &% s De gs. Ana Lm 3 joi > by . 
Firestone € M 5s, "48. 103% a Sl + 1% = Do 4%s, C, 1961.. 101% 102% + 12 ord a o* es ah pa 2 | U S Rubber 6s, 1936..103% 101% 101% : 2 
Firest T& & 5s, ‘42. . 2 7 l yo 6s, ; 100% 1004 1003 + & 3 
Fla P&L 5s, 1954.. met 57 Bai + & 81 | MANITOBA P 5%s,'51 644 83 @e%4 ¥ 21 Pitts Steel Go, 1948... a 20% 30% — ‘1% 1 Do ay 1935 o% oe sei : 
Fla Pow 543, A,1979 68 89% + % 23 | Mass Gas 5s, 1950... sos + g 32 | portiand G&E 5s, "40. 81 si aii 2 8 11 Do 64s, 1938 89° $8i, 89 % 5 
Es Do 5s, 1946....... 101%, 101% 1014-— 37 | Potomac Edi 5s, 5,56 98 10 Do Sits’ 1939 89 «89 = 89 2 
GARY ESO 50,A.'94.5 58 58H SS — 1% Z| MeCord Rad 6s, 1943. 664 66 H 11 Do aus, F. 1861" 93 92% 93% — % 38 Do Gigs, 1940 89 #9 89 —i 1 
Gettnces Fw 5s,'66.. S84 Sen 2 5} | Mem P & 5s, A, "48 95% 95% 95% + 21 | Potomac El P 5s,'36..106 106°106- ..— 1 | Utah P& L 445,'44.. 58 58 58 — 2 1 
a EE age OO p>? ma" 2 } | Met Edison 4s, E, ‘71 88% + 1! 24 | pow © Can 4%s,B,'59 77% 77% 77%— % 1 Do 6s, A, 2022 50 49% 50 4 
Do 6s, B, 1041... .. 89% 89% 88% — ty ; Do 5s, F, 99% 98% 9%+ % 49 | Pow CN Y¥ 54s,'47.. 57. 57. 57-1" 5 | VA E & P 5s, A,’55. 102% 101% 102 3 17 
Gen Bronze 68, '40.. 67% 66 67 1 9 | Mid Sta Pet 6%4s,A,°45 71 71 71 + 114 4 Do 648, A, 194: 90% — 1% 2 | Va Pub Sve 68, ’46.. 6 60 2 9 
Gen Mot  % 58,'35..102 101% 101% =e 4 V RR 5s, 1943 61 61 oe in 2 2 wer Gas Conk 4 70" +2 64 Do 5%8, A, °46. 74% 74 14 % 21 
Do 5s, 1936. 104% 103% 1 % § | Mid W Ut 5s,"32,codt 8 7% 8 +1 18 | Pab 8 N H 44s.B. ‘ST. 102% 102, 102% + i 48 Do 5s, B, ‘50 68 66 68 +1 10 
Gen Pub U 6%s,A,'56 454 vith 454 + 1% 416 Do 5s, 1933, c¢ od.+ 8% 7 Th + 7 | pops Nm fe a ig 15 , : 
Gen Refrac 68,38.xw 9714 96% oT + % 17 Do is. 1934, €° q ¢ 7 8 +1 30 Do 58, C, 196¢ os 4 “— 1% 5 | WARD BAK 6s, '37.100 100 100 — 2, 6 
Gen Vend 68, i937... 4 4 Do 1935, 8 8 +1 18 Ho dle. * 6... . 73% 7 +1 5 | Wash Gas Lt 5s, 58. 99 95% 4 2% 57 
Gen W W, G&E 5s, Mitwawk Git digs, r. 104% 102% 104% + 27 Do 44s, E, 1980.... 77% oe + % 19 | Wash Ry & EI 4s, '51 96% 9614 96%— 1% 6 
SD .ctviseees SD 54% a ¢ 14 | Minn Gas Lt 444s, '50 94 9114 934% + 2 99 Do ais’ F. 1981... 77% 76 we 2 2 40 | Wash Wat Pwr 52,60 9642 95 95 — 14% 4 
Ga P & L 5s, 1978.. 54 + 9 .y Pw & L4 le, ‘13 bY s 7544 — 2 7 Do 6 G. 1937. 101 bd 101° + 1 68 West Penn 5s, 2030.. 6516 65% 65% + 3 1 
ia Pow er + & 94 1955...... 2 Ss — ix 14 Do ’ Hi 1952) ||. 94% 932i 94% — 13 | West Penn Tr 5s, ‘60 82 2 82 5 1 
Gillette 5 R 5s, '40..1021 102 - 2 9 Mies Power 5s, 1955. st - @ 11 | pap Sv Okla 5s, C,’61 861, 83 Se 2 5 | W Tex Ut 5s, A, '57. 58% 54% 55% —- 4% 67 
Glen Alden Cl 4s,'65 77 +1 195 | Miss Pw & Lt 5s, 1957 ef 8 67 re 24 | pap Sv Okla 5s, D.’57 87 +3 24 | News Del 6s, "44. 36 35% 36 ta 3 
*Gobel (A) 6%s, A, Miss R F C oe. "44,xw 99 a0 5 Pub Serv N J 6s, cfs.11 115 ao 11 | W Un G&E 5%3s,A,'55 86% 84% 857% x 36 
1935. ww... 76 73% 73 rt 25 | Miss Riv 5s, ‘31. "108 ‘st ae 18 | bub sy Sab ‘bus. 49 76 75 "8 — ™% 6 | Westvaeo Ch 54s,'37.103% 10314 103% — 1 2 
Godchaux Sg Tyas. "41.104% 104% 104 1 | Miser Pa. 1. bysA 99% + 4 9 | Pog S P&L +49. 48 ‘a 112 | Wise El Pwr 53,A,'54.106 105 105 4 7 
eer (F&W)6s, 45, Miss’ri P 8 5s,A, “a 4 — 10 Do 58 C. $ ih os ” 44% ou 63 Wise Min L&P 5s, '44 90 89 90 14 
od 31% 33° 4 "% 15 | Mon W&P 5%s,B,’53 87% .. 68 Do 44s, D, '50 43 Ss P if 87 | Wise P & L 5s, E, 56 79% 79 79 % % 
Grand. Trk 6148, F,'36. 108% 104% 104% + 8 Mont i » ak 53,A,"51. 110 E 110%. 46 “ii iaaatalitine Do 5s, F, ’58. " 791g 76% 79% +2 28 
y 8 2 OF 96 9€ 
Gt’ Nor Pow sa, °35,.101 1 % 15 | Munson’S $ 68, 1937" oust 13 | QUEBEC P 5s.A,"68..102% 101% 1024 + % 19 | Wise Pub Sve 65,4, 
Gi W Pw Cal 5s, a a8. 107% 108i 108i 35 Queens G & E 414s,'58. 8.100% 100 1001, - i 6 | YAD RIV PWR 5s,'41 94% 94% 94% oe 1 
Gulf Ol of P 5s,'3T. 108% 1044 105% + % Tl | NAR’G CO 5s,A,57. .104% 102% 104% + 1% 56 Do 5¥s, A, ‘52 82% 82% 82% - York Rys 5s, '37 97 96% 9 “ 29 
Jo Ss, 1947........ ; awe. ....... 4 SIGN NDS. 
Gulf St Ut 59,A,'56 87 et i Nat P & L. 6s, A, 2026 Gi 63% Cae: 2 16 | REP GAS 6s, A, "45.1 31% 31% 31K — 14 aa 
Do 4%s, B, 1961... 79 78% 79 + 1 6 0 5s, B, 2030..... 55% 5644 + @ 19 Do 6s, A, °45, c.0.d.t 33. 32 324+ % 10 | BOG MB 75,’47.M&N. 23% 23% 234— \% 1 
F Nat Tea 5s, 1935....101 1 1007 ee 21 Roch C Pw 5s, A, '53. 34 34 34 + 1 * Do 78, 47, A&O. 24 24 4+ OH 7 
BACH WEF fA. TIS 1 1 | Nat Pb Sv _5s,'78,cod+ 7 . + & 15 | Roch Ry & L 5s, '54..110% 110% 110% — 3 | Buenos A 7s, '52, st 49 47% 47% 13 
Do és, . oa, 105% 107 1 8 Nebraska P 4 "81. 103% 101% 103% + 41 | Ryerson & Son 5s, 43.102 102 102 ws 2 Do 7s, 1947. 59 59) 59+ 6 
Hall Print Bs, A. 72 73% + 1 12 0 68, 99° «95% 98 + 2 10 ; Do 7igs, °47, st 56 5216 55 5 35 
Houst or A py a 3 78 %. 75 5 Nevade-Cal El 5s,’56. 74 70 72% — 24 | SAFE HAR Wars, "79. 105% 104 105% + 1% 36 es i a i ¥ 
joust 5A. 'GE.288 106% 108 i 2 | New Amst G 5s,"48..100 100 —1 1 | StL G & C 6s, +$ 5 5g — 2 6 | GAUCe FAL C e.'8 + 3 
Do 4 se. "D. ae - 100% 1 + 24% 29 New Eng G&E 5s, "47 55: 54 + 59 Ant P 8 5s, . 158 A 87% 87%—1 13 Cent B Gmy | 6s,A 3 3614 3 
Do 4s, E, 81.. 1014 95 #101 + 3 85 Do 5s,'48 55 54 + 17 S Joaq L&P 5s,D,’57. 96% 9514 im — 1% 22 6s, 1 50 a 50 1% 28 
“Hud B M&S 6s,'35. 112, 109 111 2 14 + 78 | Schulte R E 6s,’35,x 8 14% 14% 14% + 2 1 | Chile Mtg B 6s,’31.§ 12% 12% 12% . 7 
*Hygr Fd Pr 63,A,'49 67% 66% 67 : 13 +2 14 | Seripps (E W) ots i 3 87% 86 8744 + 1 16 | Col Ag MB 7s,'34-'46 25° 25 25 1% 
Do @s, B, '49...... 67% 67 oat hy 3 +2 19 | Seattle Lt Co 22 24 +1 52 Do 78, '34-'47.. 24-24 = 24 .- 1 
Hyd P Niag F 5s8,'51.10544 105% 1054 2 cs 1 76 Servel, Inc, Ay hee aa 88% 88% — 1 20 Coms or 1 54s,’37 40 39 39 1% 6 
+ ¥ 16 Shaw W&P 41s,A,’67. 95 94 94% — 5 34 Cc n Tel 74s A, 41 63% ) 56 12 29 
IDAHO PW Ss, ‘47. .102% 100% 102 1 6 iy 16 oO 44s, Bs ... 94% 9414 He as Cuban Tobacco 44 40 40 40 5 1 
li Cent RK R 6s, °37 sit 80 81 1 27 ~ 24 7 Do 5s, Cc. 70. aa iad 102 101% 101% 33 ‘ 1 Siqgew , : 
io Util 5s, "57. 103% 102% 10244 34 1 of 26 444s, eee 4% -— % 32 | DANISH MUN 5s,'53. 7, m7 77 va 5 
: 5514 56 14 91% + 402 Sheffield st Sie, 48. 100% 100 100% y 3 Do 518, 1955....... 87% 87% 87% Mn 19 
691 67% 68 43 : 82 84 +2 43 | SEP & L 6s, A, 2025 66% 64% 66 + 1% 66 | Danzig P&W 6%s,'52. 74 74 74 1 2 
67144 65 4+ 2 15 Do 5%e,'@2 ........ 9914 99% 99%— \% 1 | Sou Cal Edis 5s, '39..108% 107% 108 + % 16 
62% 61 61+ & 49 | Niag Falls P 5s,A,"59.1071, 106 106 — 114 4 Do 5s, 195 104144105 + 1 44 ERC OL Eo MARELLI 
% 91 93 1% 21 Do 6s, AA, 1920....108 10714 108 1 Do 5s, 1952 105% 104 105% + 1 24 64s, 53 15 5 17 
65 65 65 3 2 | No Am L & P 5s,’35.1 1 1005 1 Do 5s, 19: 105 103% 105 + ¢ 35 | Kuro M&in 73,C 42% 41% 42% 4 % 8 
95 59% 58 58 1 9 OUT inn tse ader 100% 10044 + \% 5 Sou Cal Gas 4%s . 97% 96 4+ 31 6 ; as i 3 
; 81 81 81 1 1 Do 56. ; 4 4949 12 5s, °5 101% 101 101% — 1 7 | FARM NAT M 75,6357 57 ST + % 1 
Int Hydro El 5s,A,’58 59% 57 59% + 3% 10 | Nor Cont U 5%s,A.°48 27 25% 25% — 2 18 Do 5%, B, '52 103% 103% 103% * 1 | Fini’'d Res MB 6s,’61 86 84% 86 4+ 1 42 
37%, 34% 37+ 2 14 | Nor Ind G & E 63,°52. 94 4 — 2% 3 | Do 5s, "37... 100” 100% — 14 shea oa . 
1963 36 36% + 2 14 | Nor Ind P 8 5s,C,’66. aoe eH 69 ; 7 | Seu Ind G&E 5%s,’57.107 107 107... 4 | GER CON M 6s, "47. 35 33% 33% — 1% 15 
. 95% 93% 95 + 157 pe & 69... 694, 6814 69 + % 32 | Sou Ind Ry Co 4s, '51 ait 49% 49%—1 10 Do 7s, '47..... 36 34 do - 2 23 
244 24 + % 1 Do 4%8,E,’70 .. 65 67% + 1% 11 | Sou Nat Gas 6s, '44.. 714% 70 71... 30 | Gesfuerel 6s,'53, x w. 36% 36% 36% 
80 6«=o78 + 5% 7 | Nor Oh P&L Sas," 51. 101 100 101 + 83 Ww Asso Ti 5s,A,’61. 6 6 +1 e Guant & W 6s,A.'58. 21% 21 21% ‘a 10 
89% 83 89% + 8 16 North St bw yo e-4 51% pot ss < e = S’west G & LH 5s.A,'57 WOM = 0% + 24 3 eel thon innit os ne . r 
86 86 86 + 3 Ss los, s, B, + a E zs, 35 55% 5 K 5 
104% 104 104 4 4 5¥s, 1940....... 90° «89 te — ig 12 | S’west L & Pr 58,A,’57 68% oe 6614 + 2G 19 | Ham ES&UR 54s,’38 38% 38 38 : 2 
. 59% 5TH 59% + 1b 15 Northw't EI Ce 68,3565 64 6 — 4 | SW P & L 6s, A, 20 46 “4 6 —1 Hanover 7s, 1938. 29% 29% 29% % 10 
81% 80 3% 12 - -~y -w Pw 6s,A,’60 Fd 4 862 ~6+1 8 | S'west Pub 8S 6s,A,'45 73% 4 71% — 4% 12 | Hanover Prov 614s,'49 271% 27% 27% 1 
7 49% 48% a4 + & 46 ‘0 6s,A,'60, cod... 24% 24 2%— 3% 12 | Staley Mfg 6s, 1942. .102% 102 102% -- % 12 4 what 
35. 33 34% + 114 42 NY W Pub Ser 58,A,’57 63 60 60% — 41% 10 Stand G a5 6s,'35,ev $4 a3 83% + A 39 IsARCO mye 75.38. 3. 3. 35 he 2 
PS 5s,D,'56.. 544% 53% 53% + 3i% 15 2 3, Bee + Superp’r 6s,'63, t 
. 50% + . : , ‘ 96% — Do 6s, 1951 ........45 43% 45 .. 47 
57. a 4 ts + ig 2 hte Edison ‘se, 960" He Ht 95° + H | Do 6s, 1414 rie 4444+ 55 | MEDELLIN 7s, 1951. 11% 11% 11% "A 
pe 81% 81% 81% + 1% 3 Ohio Pow ‘48 D,"56.103% 1 102% + 1% 171 Stand Inv 5s,’37, xw. 1 77% 7 ae Mendoza 4s, ‘51, stpd 40%, 40% 410% 5 
lowa P & L 14s, A,’58 95% 95 95% + 1% 2 Do 5s, B, 1952...... 105% 105% + 7 »'39 ......... 135 73% — 1% 13 5 a So J : 2 
lown Pub Sve ts, 1957 801, 79% ROR + i 12 | Ohio Pub S 68,C,'53..101% 1004 101° — 9 | weet £1 6, Py O He — Fs 4 | MIFFON © P Gys.'53 80 70% 80 a 5 
S 5s, 90° «(94 + 53 P “Ses ' a : 
5 » Ss ss PARANA St 7s,'58 1% 11 11 + & 8 
ere. ‘3s, Ba7.10 ot % 98 101% M ig 38 outs Gan E sate 29 $3 35 F if 33 Sun Pipe ‘sa, 1940. “1024 102" 102" — & 40 Piedmont E gigs, A "60 15 : 72% 724 ig 9 
Do 44s, C, 1961... tt 22% 9 +2 218 6s, A. 1940. 90 RR 88. — 2 11 Sup Pw Ill 44s, 1968. 82 79 82 + & 11 Pomeran El Co 6s,'53 30 29 30 ly 5 
Jones & Laugh 5s,'39.107 107 + & 5 Guia P * w 3s, A,’48 48% 47 48% + 3 = 8” seeeee os os St 81 z =e Ee SA Gis 1s 1 ie - 
wege Falls 6s, 1941. —- Re #£é8+4| _ OS, S90 ........ = ear 723, a2 ‘a es ‘ 
KAN G & E 4s, A. 2022 88% 88% B88 .. 2 ” a o ” 60% s Swift & Co 5s, 1940. .103% 103% 103% + ¢ 23 Ruhr Gas 6%%s,A,'53. 41 40% 41 5 
Kan P & L 6s. A, ‘55.101 209% 7) + % 10 | PAC COAST P 5s, °40 97% 96 —1 26 Do 1944. ..... -106% 1 = 16 | Ruby House 67%3,'58.. 28% 28% 284 + 1% 32 
Do 5s, B, 1957...... o4 24 2 Pee as ze, 083 "41. 13% 113 113% aa - 14 | Syracuse LCo 5s,B,"57.107%4 106% 1oTig : | 8 — eign nae oe 3"% % 2 
Kan Pow 5s, A, 1947. 77% % + 1 32 0 5s, C, 1 6 24 54s, , c 2% 22 4 z 
Kentucky AD 5s, H,61 55% 54 54% — 1 17 Do 5s, D, 1955 10 21 ios 105 —i(‘(C‘(<; 25 | TENN EL P 5s. 1956. ro 7% 7444— % 10 Do $is, 1919, cod 3% 3 ms % 41 
Do 5s. 1969...... 54 Ba 13 Do 4448, 'E. 1957... 101 4 101% + 1% 117 | Tenn Pub Ser 5s, 1970 94 93%4+ % 27 | | f ea? 3 
Kimberly "ome 58.A,'43 97% 97% 97% + 4 2 *Do 4igs, E, 1960... .101 101 + 1% 125 Texas Cit Gas 5s,'48. 5512 55 : 4 | SANTA FE 7s, 1945.. 37 35 36% + 4% 13 
Kopp G Om 5s, 1947 96 + iy 43 Pac Inv 5s, A. °48,xw 79: 79 79 me. 18 Texas El Sv 5s, 1960. 80% 78" + & 50 Santiago 7s, 1949 10 9 10 +1 5 
Do 5 _ [awe 102 100% 101 104 | Pae Pow & Lt 5s,’55. 4 io% 41 — 4 74 | Texas Gas Util 6s, 4517 16% 16% .. 4 Do 7s, 1961. 9% 9% % % 7 
Kresg 1945 102 101 102~—.. 7 | Pae W Oil 6%s,'43,ww 92! 901% — 14; 11 | Texas P & L 5s,’37..103 102 103° +1 25 | Sauda Falls 5s,A,'55.108 108 108 9 
Do" Ss, 1945,dep ctis.191% 101 101% + % 19 | Penn C L & P 4%s,'77 844% 82 84% + 1 18 Do 5s, 1956 92% 88% 92% + 4 63 | Stinnes (H) 7s,'36 35 35 35 ly 2 
eRe yi: SE ie Ms Ri dees & Sit] Ba eke ee ee Ee 
-ACLEDE . ae ‘enn 8, 7 7 + , 37, : o 7s, : 3 : ’ 
4ose ; By Bi ed ” ” as = Penn ® Edés,A, ‘so.xw 65 iis 6 + 5 Tide Water 5s,A,'79.. 71 70: 71 os 11 Do 4s, °46, stp 2714 27 274 1% 2 
eerie 82 85 + 1% 31 B, 195 6 iam +1 2 | Toledo Edis 5s,'62.. 103% 1 103% + 2% 170 eres satietas ah = Pe 
Lexington Util = "52 70% 70% 70% + % 1 Pean O & 1.5148,A,’54.104 + 1% 42 | Twin C R T 5'4s,A,"52 4744 45% 4635 + 1% 42 | TERNI SOC 6%s,A,,53 75 74 75 i 35 
Lib, MeN & L 5s, 42. 93% : 94 | Penn Pwr 5s, 1956. ..106 105 , In, + & 19 ete : m Png is se. te 
Lone Star Gas 5s, "42. 9814 at 87 - $ 15 | Penn Pub Sv 6s,'47, C 97 961% + 2% 4 ULEN & CO 6s,'44,st. 44% 43 44% + % 14 UN E S 758,'56,A,xw. 72 72 72 + 1 5 
Long Isl 7) 6s, 1945.. 90 —1 5 Penn W & P Es, "40. .110 110 + %&% 6 Union_Elee 449s, 1957..10444 103 104 os 37 Unite’ Ind Cp 68,4546 46 46 + %& 2 
as Ana G # © Se,'30. ier iy ie et * a RP 8 tat ia ‘a +2 81 De og B 1967 west 103 lot 103 = % 3 VAM WP Co 5%s.’57 90 86 = 86 4 9 
, 5s, + Bp cceces x — Al 46s, 97 ¢ $ 
ne = Oe a oe he 12 | Ses. o 1990" " . . ze H 2te 55 Union Gulf 5s, 1950. .105 10314 10444 + va 29 sNegotiability : impaired by maturity *Bonds 
5¥%s, E, 1947. 108 108 5 5 Peoples Gr 5s,” + & 10 | United L & P Sis, 8,'59. 72% 71% pi + % 14 fully listed on the Curb Exchange; others are 
Do His, I, 9. 5% 104% 105% + 1% x Phila taee Co 5s, *68. ‘2 aad 12" 112 se 23 | if eee + 214 37 dealt in as unlisted issues Companies reported 
La Pw & Lt 5s, 1957. rstr4 871g 91 + 3% 201 Phila El Pw 5's, '72.1081%4 107% 1084, + % 2 Do 6s, re 3 36% + 1% 45 in receivership. 
of socialism to confuse us than there issue. It may be stated in this manner: 


Morals, Motives and 


Continued from Page 261 


which no man can visualize. Even the 
sponsors of these changes, equipped with 
an oversupply of vision as they are, make 
no pretense of forecasting results. They 
frankly advocate their schemes 2s ex- 
periments. If they succeed, well and 
good. If they fail, then other experi- 
ments wii! be tried. If the patient does 
not expire on the operating table he may, 
eventually, recover 

How was this revoivtionary change in 
government brought about? Did the 
majority of the people want it? On elec- 
tion day in November, 1932, had this 
majority ever even considered these 
changes that have come to pass since 
the present administration took office? 
Did as many as one out of one hundred 
who voted for Mr. Roosevelt know that 
he was voting to create (in one hundred 
days) the largest peace-time deficit ever 
piled up by any nation at any time? Or 


Economic Principles 


to create the largest and most expensive 
bureaucracy ever maintained by any 
government outside Soviet Russia? Or 
to confiseate and redistribute untold bil- 
lions of dollars of wealth? Certainly a 
very smai! minority thought such a pro- 
gram possible. 

But that is not surprising. The drift to 
planned economy under the direction of 
a paternalistic burecucracy in Italy and 
Germany and the shift. to communism in 
Russia were all enginee:x2d by minority 
groups. But, once in the saddle, so far 
from having difficulty in cont: %lling the 
bewildered majority, they have tound it 
simple “to make them like it.” And in 
no other place in the world has it becn 
easier to do than in our own United 
States! 

Socialism 

Unfortunately, no discussion of social- 
ism can proceed far without definition 
of terms, because there are more brands 


are of religion. But the subject is greatly 
simplified by drawing the dividing line 
straight down the centre and putting 
“individualism” on the right of this line 
and all those theories opposed to that 
principle on the left. Your true Socialist 
believes in exact equality of wealth and 
income. Whatever else may be said of 
him, he carries his theory to its logical 
conclusion. He is consistent. The closest 
approach to that theory in practice is the 
communistic experiment in Russia. The 
Fascists, Nazis, New Dealers and all 
other epiolated Socialists believe in equal- 
ity of wealth and of income to a degree 
only. They favor partial redistribution 
of wealth, partial equalization of in- 
comes and partiai control of industry, 
where the true Socialist believes in carry- 
ing eut these principles 100 per cent. 
But the twenty-four-carat Socialist 
and the moderated variety, regardless 
of the degree of moderation, unite in 
direct opposition to the individualist. 
This makes ciear the great fundamental 


Shall we have government based upon 
the principles of individualism, or shall 
we adopt socialism to a greater or less 
degree? It is upon this issue that 
citizens must inform themselves. 


Security News Notes 


Celotex Company—The time for making de- 
posits and for declaring the plan opera- 
tive has been extended to Oct. 1, William 
B. Nichols, chairman of the reorganiza 
tion committee for ithe Celotex Company, 
has announced 

Manufacturers Safe Deposit Company—The 
New York State — Depariment an- 
nounced on Aug. 17 its approval of a re- 


duction of capital stock from $2,000,000 at 
a par value of $160 a share to $1,000,000 
par value of $50 of the Manufacturers 
Safe Deposit Company, 55 Wall Street, 
New York 

Sun Oil Company—The company has sold 
through Brown Harriman & Co., Inc., and 
Edward B. Smith & Co. a new issue of 


$6,500,000 of 3% per cent debentures due 
on Sept. 1, 1939. Ic was reported that the 
bankers had placed the debentures. The 
oil company recently called for payment 
next month all its % per cent debentures 
due in 1939, at a price of 101, except for 
one sinking fund block called at 101% 
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Week Ended 





Transactions on Out-of-Town Markets | saturday, Aug. 18 





Chicago 
STOCK EXCHANGE, 
STOCKS. 


Sales. High. Low. Last. 
500 Abbot Lab. 51% 50 50 
150 Acme Steel 36 35% 36 
200 Adams Roy 3 3 

50 Allied Prod 9% 99% 9% 
20 Altorfer B,p 18 18 18 
7,650 Armour&Co 5% «5% 
200 Asbestos M 2 2 2 
150 Assd Tel U Kd i$ we 

10 DoA . ly ly 
40 Do T% ; pt 1 1 1 
600 AutomProd 7% 6% 6% 
550 Bast-Bless... 4% 4 4 
50 Bendix Av. 1 128 

3.650 Bergh B... 5 4 

50 Binks Mfg. 1 1 1 
3,200 Borg Warn 21 19% 20% 
40 Do pf....105 105 105 
300 Brach&Sons 10% 10% 10% 
100 Br F&W,A eB = 10 


150 Bruce E a 

4,050 Butler Bros st oy 
50 Castle A M 13% 
110 GeniIiPS pf 1 
100 Cen&Swut.  %& 


130 Do pf 3 3 
30 Do pr pf. 9 8% 8% 
10 Chain Belt. 17 17 17 
700 Chi & NW 6% % 5% 
3,400 Chicago Cp 2 1 2 
500 pf.... 254 25 2 
100 Chi Flex 8 1 10 fs 
150 Chi Mail O . 9 9 
100 Chi Riv&M 9 8 9 
10 ChTowe!l pf 79 79 79 
150 Chi Yell C 11 1 il 
2,850 Cities Serv. 1% 1 1% 
10 ColemnL&sS 15 15 15 
1,150 Cmwith Ed 48 45% 47% 
80 Congress H. 16 10 10 
100 Consumers... &% % 
150 Cont Steel.. 7 7 7 
30 Do pf .. 
2,200 Cord Corp.. 3% 3% 3 
1,400 Crane -- ™ 7 7 
90 Do pf.... 57 5S 55 
100 Dexter Co.. 4 4 4 
50 Eddy Paper 8 8 8 
1,350 El House 16 1 1 
300 Gen Cdy,A. 5% 5 5 
1,350 Gen House. 10 10 
150 GodchSug,B 7 7 
200 Goldblatt .. 1 1 16 
1,300 Greyhound. 18% 1 18 
100 Gt L Drdg. 16 16 16 
350 Hall Print. 5% 5 5 
100 Harnischf.. 5 5 5 
50 Houd H, Al18 18 18 
7,000 lit N Ut pi 66% 65 é 
J tp id 
40 Int P 7%pf 8 T 7 
350 IronFiremn 14% 14 14 
350 Jeffer Elec. 114% 10% 10 
10 Kalam Stv. bt 20% 
450 Katz Drug. 344% 34 34 
80 KyUt jr em 5 5 5 
150 Keyst Stl.. 19% 19 19 
300 Kingsby B. 24 2% @% 
24,400 Lib McN&L 714 6% % 
100 Lincoln Pr. 
450 Lion Oi] R 4 3% 
50 Loudon P.. 20' 201% 
250 Lynch Corp 31 29 = 31 
300 Marsh Fid. 10% 10% 10% 
100 McGraw E. 9 9 
150 MeWill D.. 22 21% 22 
ck 1 1% 
6,450 Mid West U le 
600 Do6%pf,A % 
300 Mid Unit... & 
60 Midl Ut 7% 
wm... & %& & 
ets | &H 
eigen 6% 6% 6% 
100 MonroeG f38 38 38 
50 Mont W, x. ‘is 116 st 
120 Moss Leath 154% 15 1 
100 Musk MSA. 11 11 11 
350 Nat Gy, wi. 10 9 9 
1,050 Nat Leath.. 1 1 1 
1,250 Noblitt Sp. 12 12 ae 
100 Nor Am C. 3 % 3 
550 Nor AL&P 2 15 1% 
10N } ae : 5 
% pft.. 
150 N W Bancp 3 Ri 3s 
30 OklaG&Epf. 80 
50 Ontario Mf 11 * 
50 Penn G&E.. 10% 10 
200 Prima Co a 
00 Do no par 13 


10 

3 
13% 13 
13% 13 
64 A 


7 Do 6% pt 
20 Do 7% pf7i 71 71 
260 Quak Oats. 119 1% 119 
150 Do pf... .128 138 
5 th 0 30 
210 Rel Mf pf..100 100 100 
80 St L N Sty 66 66 66 
50 ga El.. 7 7 7 
250 Sears Roeb 35% 34% 35 
50 Signode S.. 2 2 2 
20 Do pf.... 138% 12% 13% 
10 So Col P, A 1 1 
10 SW L&P pt es 
150 Std Dr p 2 
50 Stork F pf 4 4% 
18,850 Swift & Co Et 4 17 3a 
Swift Intl. . 35 
250 Thomp (JR) 5 5 5 
50 Twelfth 
Str, % 3% 
1 1% 
& 2 2% 
160 Vik Pump.. 4 4 4% 
650 Vortex o- ” 1 14 
Do A. 300 30 
100 Wahl Co. ati 1 1% 
300 Walgreen 25% 25 25 
10 Wauk Mot. 28 28 
50 Wayne Pu g lo 
450 Yates Mach 58 
mith Rad 2% 2% 2% 
BONDS 

5,000 Ch R: m 

* 50-2 ve 7 7 

2,000 LaS S Bid 

5i4s,'58. 28% 28% 28% 
CURB EXCHANGE. 
425 ABC Brew. 4% 4% 4% 
400 Allied B&D 1 91 #1 
100 B’gomeistB. .20 .15 15 
100 Christm Br. 1% 1% 1% 
50 Corp Tr Shs 
A, mod. 2.05 2.05 2.05 
- Ont aes ¥ 4 4 4 
cy . 

1,350 EngesserBr. 65 .60 .60 
50 Fecker Br 3% 3 1% 
425 P Fox Br 5 4 5 

1.930 Fr Fehr Br 85 . -80 
100 Gipps Br. ae 75 


CURB EXCHANGE. 


STOCKS. 
Sales. 
300 Heidelb Br. 


STOCKS. 
Sales. 
5 Ag- , p 8 


60 A 
615 BathP &P. 





10 Can Vick pf 5 


| Chicago 


— a7. ia. 


1,059 Heilem Br. % ae ie 
535 Minn Br... 2% 
2,300 Muesse] Br. 3% 
1,185N Am Tr 
Sh. 56. a0 2.09 2.09 
2,500 PaducCoop. 14% .75 1% 
50 PennG 2 E 
- 6 .62 .62 
50 Do 1h pf 62 .62 .62 
260 Rock Is Br 4 3 
100 Rustlir&Stl 1 1 
687 St O of Ind 27 27 
600 Sterl Br.... 4 4g 
70 Tr St Inv 
Shs C.. 1.96 1.96 1.96 
BONDS 
$2,000 M-W Ut 5%. 
"85 cod. 74 7% T% 
BOARD OF TRADE. 
400 Allied Mills 7% 7 7 
1,600 Centil Br,A 2% 2 2% 
1 Bd&Sh.. 12 11 1 
Gen Am Tr 31% 31 314 
50 Nat B Hess 2 2 2 
681 TMN’tonBr 
50 Sel Am Sh 2 2 
465 StOil of Ind ot 26% 27 
100 Hir W’iker 24 24 24 
BONDS 
$3.500B of T 8 
Dep 5s.. 47 47 47 





Montreal 
STOCK EXCHANGE. 


High. Low. Last. 


bb 8 A “SK oy my 


0 





5 
134 Bell T, tong uz 116% 117 
7,155 Braz TL&P 10 1 
611 BC Pw, A. 27 27 27 
= De &..... § 5 
210 Bruck Silk. 14% 14 14 
5 Bld Prod ‘n- 
vot A... 21 21 21 
7 Can Cem. 6% 6 6 
Do 64%pf 37. 36 3 
1, 340 Can No Pw 20 19% 20 
45Can SL pf 5 5 5 
115 Can Bronze 24 24 24 
990 Can C & F 7 ™ 
910 Do 7% pf. 7 12% 15 
30 Can Celan.. 17% 1714 17% 
25 Do 7% pf. 108 107 108 
30 Can Cotton. 56 56 56 
58 Do pf....95 95 95 
40 Can G E pf 62 60% 62 
40 Can Hyd E 66 66 66 
460 Can I Ale 73 ™% ™@ 
60 Do B.. i 7 
4,189 Can Pac R. 13 13% 13% 
20 Cockshutt. 6% «CG 
312 Con M & 8.1 14s 141 141 
733 Dom Bridge 33 31% 33 
100 D Coal pf. 78 78 78 
26 Dom Glass 90 «690 
594 Dom S&C,B 4 3 3% 
73 Dom Tex.. 84% 84 : 
155 Dry Paper. 4 4 
120 East Dair.. 2 
20 Fam P Can 12 12 12 
5 Foundation. 1 
55 Gen Stl W. 3 4 
30 Goodyr T & 
rR. Can, 113 112 112 
105 Gurd, C. 6 
170 Gyp L& A. Sy 5 5 
15,195 Hol Con G.20.10 18.50 19.65 
180 H Smith P. 6 
145 Do 6% pf 61% 6116 61 
7,721 Int N Can. 25 24 24%q 
74 Int Pow 7% 
ist pf.. 28% 28% 28% 
L Woods M 11% 11 11 
1,105 Mas Harris 4% 4% 4 
4,623 McC-Fr Oil 13% 12% 13 
3,387 Mont LH&P 36% 35% 36 
b-—4 a Tram my, = 93% 
a Trew.. 27% 
1 % pf 36 36 36 
1,215 Nat Stl C.. 16 15% 16 
0 Niag Wirew 8% 8 8 
65 Ogil FI 201 199 199 
5 Do p —- 35% 135% 
150 LH & P.101 100 100 
95 Do Trac..15 15 15 
75 Penmans. 60 60 
360 Power Can. 11% 10 1014 
156 Quebec Pw. 16% 16 16 
150 St_L rp. 2 1.90 2 
10 — A 4% 6% 6% 6% 
75 St i FiM.37 3% 3 
340 St Law Pap 
M6% pf 17 16 16 
1,172 oe war. 21% LA 
36 Sh 83 
185 So “Can Bw. 13% 12% 13 
94 Steel Can. - 3 34 «34% 
10 wa as “th 38 a 
T C Ra r 4 
» Wind Hotel, 3 2 
Do 64%pf 7 7 
2,830 Winn Elec. 3 2 3 
460 Do pf.... 10% 10 10% 
ame 3 
30 Can Nat. 126 126 
31 Commerce. “152% 150% 150% 
2 Dominion...167 167 167 
153 Montreal...192 190 192 
20 Noy Scotia.256 253 256 
137 Royal ..... 157 155 157 
DOM. ge BONDS. 
$2,000 Victor Loa: 
5s, '37. "110 110 «6110 
BONDS 
731 Mon LH&P 
3s,"37-39 46% 4614 -46% 
900 Mont m 
A,5s,’55. 77% TI TT% 
CURB MARKET. 
62 pen a vt. 6% 6 6 
50 AssoBr - n 10% 10% 10% 
600 Asso O&G A -18 
20 Beld-Cort . 85 80 85 
50 Bright .... 12 12 12 
706 Brit Am Oil 134 134 13% 
120 Br ColPack 1.85 1. 1.85 
250 Do pf.... 12 12 12 
10 Can Vineg. 26 26 
10 Can Dr&D. 21% 20 21%) 
50 CanFInv pfl01 101 101 | 


Montreal 


CURB MARKET. 


Sales. 


STOCKS 
High. Low. Last. 


25 Can Wine.. 7 7 7 
105 Cat Mac P 1.50 1.68 oar | 


25 pf, 
2,750 mes 


A 8 


30 D&Frere, A K, 2 2 
925 Dist Seag.. 12% 1 12 
135 Dom “Sirs. 18% 17% 18 

iom Strs 

30 Dom Tar & om 

Ch pf... 21 20 20 

96 Fraser Co.. 5 4 5 

2% Dovtec. 3 % 4 
790 Home Oil... 1.05 1. 1. 

4,976 Imp Oil.... 14% 14 14 

1,923 Im TobCan 1 10% 10 

3,980 Int Pet..... 26 «62TH 
175 MeichDis, A 11 11 11 

55 Do 5% 5% 
210 Mitchell 5 4 5 

Page-H Tu. 69 674% 69 
515 Reg Knit M 4% 4 4 

50 Rogers-M, rN 8 8 8 
100 Un Dis Can 1.25 1.00 1.00 
800 Walk Brew 8.80 8.25 8.50 
340 Wal-G & W 24% 23 2% 

Do pf 1 14% 15 


ee 
13 W'tall Can. 75 75 175 
10 Do pf.. 


- 52 52 


PUBLIC, UTILITY STOCKS 


214 Beau Pr, n 

140 Can No Pr. 102” 101" 101" 
45 City G&E.. 4 
71 Inter Ut, A 3 H 3 

445 Do B..... 60 .55 . 
5 Pwr Can pf 75 75 7 


49 So Can P pf 89 88 
MINING STOCKS 


2,850 Big Mo M..34% 32. 
400 Braz G Dia .45 40 4 
is R -86 
BulGold Dr37. | 36.2 25 37.00 
42, 200 Cart-Mal . -04 See 
41,275 Cr Cons..... mK .33 
150 Dome M...43.75 43.25 43.25 
100 } Agen Nick 3. = 3. 3.82 
Stab 73 «6.74 
9, 7M Cons. . ‘0 7 .38 
20 L Shore. ...53.25 53.25 53.25 
7,700 Lama Cont .44 .44 .44 
9,750 Lebel Oro.. .11 .10 .10 
50 McIn-Pore .46.75 46.75 46.75 
2,180 Noranda . .43.65 42.00 42.25 
4,850 Parkhili -3T 37 
1,800 Pick Crow. 1.55 1.52 1.54 
100 Premier 25 1.25 
61,100 Quebec . 244% .19 .24 
13,632 Read-Auth. 1.65 1.56 1.57 
20,700 — oe 4 2.46 2.69 
15,900 Sul 54 54 
590 T’ K- Hughes 6. 30 6.70 6.85 
1 — a oe 4 | 
y Con 


200 Whiagie $i. 354 


ah 2 


86 
1,960 Wr Harg... 9. 9.55 9. 
UNLISTED DEPARTMENT 


MINES 
1,700 Arno panes 4 -02% .02% 
4, — Cent Pat. -95 
200 Eldorado .. 2°85 2.85 2.85 
100 Howey 1.25 1.25 1.25 
200 Kirk Lake. 58 .58 .58 
2,600 McV-Grah. .55 .43 .4% 
1, 4 — Anton. 5.75 5.55 5.55 
r-Gord -71 .68 .68 
16, 100 Btad Rouyn 39 §=.35 .35)% 
200 Sylvanite .. 2.70 2.70 2.70 
STOCKS 
841 Abit Pr&P. 1. 4 1.00 
2 Br & Dist. .95 10 .80 
640 ay Can 8 8 
1,366 Do - 32% 30% 31 
360 Can Hai: 314% 30% 31 
75 ClINeon Gen 
Adv ... .35 .35 .35 
521 Cons Pap.. 2 1.80 1.80 
300 — Motor 
Can, A. 20% 19% 20 
135 Gen Stl W 
7% pf.. a 37 «37 
1,240 Price. Bros 3 


250 R’alite Oil.14. 40 14.00 14.10 


Pittsburgh 





STOCKS. 

Sales. High. Low. Last. 
120 Alleg Steel. 19 19 19 
175 Am Rad & 

13% 13 
12: 12) 
16% 18 
ios Blaw-Knox. 8% 8 8% 
Carneg Met. 1 1 1 
37 Cities Serv. 2 1 1 
S42COlIG & E.. 9 
315 Com & So.. 1 1 1 
88 Curtiss Wr. 3 2 2 
145 Devon Oil.. 10% 10% 10 
89 Gen Elec... 19 1 19 
811 Gen Motor. 29«CoD 
- - 14% 14% 14% 
90 Roy as it 74 4 FB 
op PB 
997 L Star Gas ae 5 er 
273 Do6%cevpf 6 65 65 
85 McK Mfg 1 1 1 
100 Mesta Mach 20% 20% 20% 
50 ri; A P. 2y 2y } 
Me 
70 Pack Mot C 3% 3 3 
558 Penn R R.. 23 21% 22 
1,000 nix 1.05 .05 .05 
25 Oil 1 1 1 
100 Pitts Stl F 2 2 2 
10 Pitts Br pf. 22 22 
150 Pitts Pl Gl: 48% 48 48 
432 Radio Corp. 6 
300 Renner Co 1% #1 1 
355 Rep Ir & St 14 134% 13 
1,000 y 4A 04 04 
100 O& 2 2 2 
87 Soc-Vac ... 15% 14% 15 
142 Std Oil NJ 44% 43 44 
85 United Air. 1 14 14 
123 United Corp 4 3 3 
102 Un E & F.. 20) 20: 20 
40 U 8S Glass. 2 2 2 
402 U 8 Steel 32% 33: 
830 Victor Br. 1 1 1 
165 Warn Bros. 4 4% 4 
130 West P Ser. 4% 4% 414 
156 West Air B 18% 17% 18, 
552 West E& M 33° 31% 31% 


$1,000 West Penn 
Trac 5s8.. 


BONDS. 





Detroit 
STOCKS. 
Sales. High. Low. 
1,985 Auto City.. os & 2\ 
100 Auto Fan . os 
Bendix ....... 12% 12 
10 Bohn 53% 53 
PPE Scccccsece 11 10 
REED acceccocas 7 17 
Burroughs ...... 1l% 11% 
191 Chrysler ........ 32% 32% 
00 Consol Paper 12 12 
10 Deisel Wem..... 7 7 
Det & Clev...... 2% 2% 
51 Det Edison .... 69% 69 
730 Det Mich Tool.. %&% % 
100 Det Pap Prod & 8 
25 Dome Min ...... % 44 
41 Eaton Mfg ..... 14% 14 
95 Eureka ......... 9 84 
500 Ex-Cell-o ....... 5% 
300 Fed Truck ...... 3 Shy 
60 Fourth Nat <n 195, 
1,591 Gen Mot ........ 29% 29 
215Graham ........ 1% «(2 
975 Hall Lamp...... 3Y 3 
30 Hir Walker...... 251%, 24 
1,741 Houdaille, B..... 4 4 
220 Hudson vwecw | 8 
50 Kermath 1 1 
262 Kresge ......... 18 817% 
22 Mahon pf ....... 5 5 
200 McAleer ........ 4 2% 
650 = i 1 1 
Te. 2D BE oc ccccces 3 3 
88 Motor Prod’. - 18 17 
270 Motor Wheel . & 4 
1,788 1 Bee 5 5 
20 Nat Steel ....... 38) 38 
1,458 Packard ........ 3 3% 
953 Parke-Davis .... 25 
76 Parker Rust .... 46 46 
100 otors .... 2 2% 
1,275 Rickel ........ . 2% 
100 Riv Raisin ..... 1% 1% 
110 Scot Dillon 174 1% 
100 Square D, A > 8 
Oe Dckscanen 2 2% 
300 Stearns ......... 7 Hs) 
140 Timken ......... 
1,501 Tivoli .......... 
Trus Steel ...... 


760 Wa 
119 Young. (L A). 1 
UNLISTED DEPT. 


397 Am a 12 
107 Amer T & T 109% 
30 Borden ...... 25% 





21 Borg- Warner 20° 
150 as - South. 1 54 
9 R 





40 Cons O , 
80 Gen Food a 
Pp 
442 Kelvinator 13 12 
120 Kennecott . . 20 19% 
110 Kroge . 29% 28% 
et] Nat! Dairy 17 16% 
Y Central.... 21 21 


170 Standard Brands 


yn 
Bee 


Toronto 
STOCK EXCHANGE, 
STOCKS. 
Sales. High. Low. Last. 
1,050 Abit Pr&P. 1.05 1.00 1.00 
10 AlbPacGr,A 3% 3% 3% 
200 Beatty. Br. 3 8% % 
tty r. 
30 Do pf as” anit 
407 Beau's Pow 5% «5% 
181 Bell Tel ..118 116 118 
100 Blue Rib... 5 5 5 
46 Brant ~ 
1st pf. * 
6,075 Braz Poaé i 
1,235 Brew&Dist. 
5BC es A. 
10 Do 
171 BiagProd. A 21 ah oh fa 
30 Burt, F N. 31% 31 31 
25 Can Bread. 3 2% 3 
ty — 6 $% 
15 Ca .. SY SH 5% 
10 Do yp pt 80 80 8=— 80 
500 Do ist 7 6% 7 
310 Can Cardy ™ 7 ™ 
125 Do p 15 15 15 
85 Can Bran. 20% 20% 
80 Can Gen El 
PE cccces 62 61 62 
1,035 Cah Ind Al, 
won di. de : 134 
an 
Do pf 115 11 115 
1,478 Can Pac Ry 13) 13% 13% 
Can Wine y 8% 
245 Cockshutt.. 6' 
120 Cons Baker 4 8% 9 
84 Cons 138 138 


183 185 
ait 


17 
27 
36%, 
19 


pf 4 
1,427 Ford Can, ‘A 20% 19% 
110 Gdyr T&R 
BE acces 114 -_ az 
50 GrtWestSad ; 
Gyp, L&AI 
20 Ham Un Th 
365 H&Dauche. 7% 7% 
10 Inter Mill 
1st m --107 107 107 
10, 4 Inter Nickel 25% 24 24% 
Int Ut, 50 60 0650s«*S 
1 850 Loblaw G, ‘A 174% 17 17% 
40 Do B 17 16% 16% 
4 a LeafM 55 55 55 
sett od 10 9 10 
4, 600 Mas-Harris. 4% 4% 4% 
15 egg pt by iy 70 
85 Moo’ iit 100 144, My 
12 Do A. ae 109% 110 


15 — Cafe 


35 Do pf... 
10 Traymore.. 1 


7 

68 

, A 
Gas. 3% 

3 


pe? 19% 19% 19% 

70 Page-HerTu 70 68 70 
Ib per Met 1 iy 34 
27 Simp'n's pf 70 69% 70 
120 Stl, Can ... 34% 3 34 
25 as a Oe 
50 stort Boat. 2 2 2 
35T T Tail’rs 7 7 

68 

15 

2 





ss a | 


33 TCityRap’d 3 
1,092 Union 3 

175 United Stl. 3 3 
1,839 Walkers, H 24% 23 24 

317 Do pf....15 14% 14% 

25 WestCan Fi 6% 

10 Do pf... #0 50 50 

200 Weston ... 38% 38 38% 


Sales. 


5 Do pf 


Toronto 
STOCK EXCHANGE. 


High.Low. Last 


-105 105 


105 


205 Winn El pf 10 9% 10 








12 Zim’knit pf 72 72 
BANKS 
24 Commerce .152% 150% 15014 
91 Dominion ..169 168 
51 Imperial ...175 173 
74 Montreal ...193 191% 
38 Nov Scotia.255 254 
70 Royal 157 154 
21 Toronto ..-201 198% 
LOAN AND TRUST 
29 Can Perm.124 123 123 
CURB EXCHANGE. 
4,168 Brew Corp. 8% 8% 
2,075 Do pf... 32iZ 30 
1,220 Can Bud Br 9% 9% 
476 Can Malt... 314% 30 
50 Can Vine.. 2614 26 
5 Dehavi Air. 2 2 2 
3,910 Dist Seag.. 13 11% 12% 
185 Dom Bridge 32% 3144 32% 
100 DomMotCan 25 25 25 
480 Dom Tar&C 3 23 3 
50 Duff Pav & 
Cr St pf 25 25 25 
78 GdyrT&R ..116 114 116 
40 Ham Bridg 5 4% 5 
300 Honey Dew = 35 35 
35 Do pf 3 3 
30 ImpTobOrd. 10% 10% 10% 
10 Langleys pf 54% 54% 54% 
102 Mont LH&P 
Cons - 35% 
70 NatGroc pf.118 





45 Nat Stl Car 15% 
5 Ont Silknit. 3% 
117 Pow Can. 11 
721 Rog Maj. 8 
25 Int Met Ind i ty 
77 Shaw W&P 20% 
405 St’nd P&M. 1% 
1 Stop&Shop 5 
70 Supersilk 2% 
150 Tor Elev 27 
7 Do pf 102 
10 UnFuel Inv 
Pp R - 23 13 13 
800 Walkerv Br 8% 8% 8% 
OILS 
2,080 Brit Am Oil 14 13% 135% 
50 Cr Dom Oil 2 2 2 
8,391 Imper Oil.. 14% 14 1414 
10,991 Inter Pet 2814 265 28 
535 McCFrontO 13% 13 13144 
60 Do pf 86 87 
200 No Star Oil 1 = 1.20 1.20 
367 SupertPetOr 2 23%, 24 
5 sone Pet 
105 105 105 
6 Thayers pf. 38 38 38 
MINING DIVISION 
12,700 Acme Oil. .20 19 20 
2,500 Ajax Oil. 1.03 1.00 1.00 
40 Alb Pac 10 -10 10 
10,900 Algoma 09 .08 .09 
1,677 Ansio- Hur 4.10 4.00 4.06 
2,700 Ashley . 50 50 «.50 
28,450 Astoria 10% 0S .09 
45,400 Bagamac.. .14 13 13% 
10,250 Barry-Hol. .12 10 10 
11,925 Base Met. 1.20 .92% .94 
56,755BEAR.. .37 27 .29 
9,490 Big Mo. 35 .32  .34 
64,995 Bobjo ... .55 51 52 
7,140 Bradian.. 3.15 2.72 2.80 
3,112 Bralorne..15.90 15.00 15.00 
95,950B R X 05 .80 .80 
8,500 Buff Can. 05% .05% .05% 
8,710 Buff Ank. 3.50 3.20 3.40 
100 Cal & Ed. .75 .75 .75 
500 Calmt Oil .07 .07 .07 
9,925 Can Mal 63 .61 .63 
850 Car Gid Q 1.40 1.33 1.40 
25,760 Cas-Treth. .65% .60 60 
69,715 Cent Pat. .95 94 
1,780 Chem Res 1.59 1.35 1.35 
39,250 Chibough.. oo -0914 .091 
19,500 Clericy . 05% .04% .04%, 
8,200 Columario. 27° .24 24 
3,000 Com Pete. 05 05 05 
100 Coniagas.. 1.70 1.70 1.70 
1,761 Coniarum. 1.30 1.24 1.26 
3,052 Dome M..44.00 42.50 42.50 
30,640 Eldorado.. 2.95 2.60 2.60 
5,167 Faiconbr.. 3.92 3.80 3.91 
62,965 God's Lke 2.85 2.59 2.63 
26,900 Goldale . 23 22 23 
600 Gold Belt. .35 5 .35 
400 GoldfdCon .22 .19 19 
1,225 Goodfish.. .19 19 19 
120,600 Gra-Bous. .07% .04% .05% 
11,235 Gran Gold .64  .61 61 
4,600 Grandoro .30 29 29 
53,875 Gr Stabell .79 74 75 
1,000 Grul) Wih .10 10 10 
56,565 Gunnar G. 2.33 2.12 2.15 
54,100 mel. ee 13 = =.11% «12 
35,150 10 .09 10 
a 849 Holl. Cone. 20. = 18.70 19.85 
7,600 Homestd.. . -18% .19 
12,375 Howey G. 1. 39 1.24 1.24 
1,420 Int Min C.13.50 13.50 13.50 
1,100 Do war. 6.00 5.75 6.00 
15,0443 M Con... .40 .35 .37% 
54,020 Kirk Con. .33 .28 .32 
251,300 Lam Cont .44% .36 431 
500 KHudBay. .55 55 55 
47,240 Kirk Lake .58% .54 574 
1,714 Lake Sh..54.35 53.25 53.50 
88,500 Lee Gold 12 09% .11% 
10,465 Lit Lg L 7.00 6.60 6.90 
81,250 Man & E. .36 .29% .32 
25,815 Macassa... 2.74 2.70 
25,450 Maple Lf. .33% ‘31 31% 
1,405 McIintyre..48.00 47.00 47.00 
74,960 McK R L. 1.70 1.45 1.59 
22,750 gee 72 oo 68 
28,090 McV -55 4514 
70,300 McW ‘4 -55% 48 491 
4,400 Merid Oil. .25 .22 22 
2,000 Midwa! Oil .10 10 .10 
1,950 Min Corp. 1.90 1.78 1.78 
100 Modei Oils .18% .18% .18% 
13,200 Moffat H. .05 .04% .04% 
9,400 Moneta .. .16 15.15% 
2,950 Nipissing.. 2.51 2.35 2.40 
4,020 Noranda. .43.75 42.50 42.50 
~ 200 | al Can.. 28 25 28 
4,500 Olga Oil -13 
73,815 Paymaster 27 
2,000 Petrol Oil. .55 
1,335 Pionr Gid.13.00 
21,700 Premier... 1.35 
400 Pros Air 50 50 
24,730 Pickle Cr. 1.65 65 
26,990 Read Auth 1.62 55 
7,050 Reno Gold .93 .88 
767 Royalite...14.00 13.75 13.75 
11,483 San Ant.. 5.75 5.40 5.55 
1,000 Sarnia 06% .06% .06% 
13,004 Sherritt 71 70 70 











Toronto 


MINING DIVISION. 


STOCKS. 





Sales. High. Low. Last. 
52,242 Siscoe -70 2.47 2.69 
23,150 So Tible Pe as | 11% 

3,100 S A Gold. 3.20 3.08 3.10 ~ 

29,515 St Anth. 4 .49 .50 
4,055 Sud Basin 1.60 1.52 1.60 
30,400 Sud Cont. .13 .09% .11 
16,125 Sylvanite.. 2.80 2.61 2.80 
5,668 Sullivan. . 55 .54 .54 
9,699 Teck-H .. 6.85 6.75 6.75 
19,350 Thom Cad .50 .47% .49 
4,034 ae 42 40 = 40 
54,880 Ventures.. .97 .88 .96 

ain W... .86 .78 .86 
2 034 Waite Am 1.00 .95 .95 

88,400 Wayside... .10 .07% .08 
46,100 Wh Eagle. -25% .22 4 
21,200 Wilt-C 10° =.O8%. 
11,400 Wr-Har... 9.80 9.40 9°60 

CURB EXCHANGE. 

7,000 Aldermac. .20 .19 .19%4 
2,755 Assoc Oil. .17 .15 = .15 
162,300 Can Kirk. .10 .08% 091% 
26,650 Cent Man .10 ‘osig 0912 
166,100 Ch Hill... .11 .05 .0714 
575 Coast Cop 2.85 2.80 2.80 
1 - Dalh Oil.. .30 4 14 

East Crest 115 
1, 000 Erie Gas. .08% 08% 8% 
7,000 Groz Kirk .08  .0 
3,755 Home Oil. 1.05 1. 00 1. 02 


- = Hud Bay.14.00 13.90 14.00 


800 Kirk Town .22 .21 .21% 
10° 900 Lake Mar .08% .08 .08 
26,100 Lebel Oro .10% .09% .10 
1,000 Mandy cS ae | 
36,000 NightHwk .06% .05 .05% 
4,045 Nordon .. .07 .07 .07 
2,000 Osisko ... .10 .09 .09 
7:200 Park Hili :39 .37 .37 
3 Pend Ore. .74 .70 .70 
178.050 Robb Mon .08 .05 .06 
25,315 Stadacona .38 .34 .35 
25,200 Sud Mines .09% .07% .07% 
10,000 Wd Kirk. .12  .11 «11 
Cleveland 
STOCKS. 
Sales. High. Low. Last. 
15 Aetna Rub. 1 1% 1% 
157 Allen Ind... 6 6 6 
30 Do pf..... 364 36 36% 
113 Cent U Nat 
ank ... 9% 9% 
30 City | & F. 19% 19% 
10 Clev Cl I pf 185 21 21% 
21 Clev Ill pf. Se 108% 10814 
20 Clev Rway. 6 61 61% 
86 Do ctfs. $1 61 61 
534 Clev Trust.. 60) 
20 Clev Worst. 7 6% 6% 
80 Corr-McK v 10 10 10 
50 Dow Chem, 74 “4 74 
25 a Seis 4 3 
20 Firestone p 1% 
10 Fost Pr Stl 7% i 7 
200 Geomet S8t.. 1 1 1 
10 Grief Br, A 27 27 27 
32 Hanna, MA, 
~ FR a 101% 101% 
295 Inter 8 8. 

125 ay Isl, 4 io i 
250 Moh Rub. a” 1% 
25 Nat Car pf. 141 141 

100 Nat Tiie 1% “ty 14% 
75 Nestle- Le M 3 3 3 
60 1900 Corp,A 22 22 22 
85 Ohio Br,B.. 13% 12 13% 
25 Packer Corp 4 4 4 

50 Par Refs, B, 
3d in 
25 Patt- Rg 19 19: 19 

423 Rich Bros.. 42 41 41 
50 Selby Shoe. 21% 21% 21% 

= eg ge 0 71 

1 itd Tex, A. 1 1 14 
10 Trum Cl pf 30” so” ‘ 
50 Vichek T’l. 2% 
20 Weinb Drug 3 Fd 915 

St. Louis 
SVOCKS. 

Sales. High.Low.Last. 
20 Brown Shoe 51 51 651 
100 Colum Br.. 2% 2% 2% 
136 Coca C 20 20 20 
15 Corno Mill. 10% 10% 10% 
80 Curtis Mfg % 6% 
1,150 Fulton Irn. . . -20 
110 Ham Br Sh 4% 4 4% 
180 Hussman L 2 2% 2 
52 Int Shoe... 41% 41 41 
100 McQ Norris 45 45 45 
80 M-Pt Cem A. 6% 6% 
175 Nat onee. 16 Be 

65 Rice Stix. rr bh 


10 Sou cid... 25 
25 Sw Bell pt. 120 
10 Wagner El. 

75 Falistat(Br < : 





mt as 


Philadelphia 


STOCKS. 
Sales. mg 
100 Am Super.. 
400 Algo _— 
2 Do 


200 Budd’ W 
200 Crampesa 1 
640 Com & So. rv 
300 Cent Air. 


23 
1,100 Pennr’d vte 2% 
50 Penn 8 Mfg 62 
300 Phil El P pf 33% 


1,300 Phil Rap T. 3% 
240 Do pf.. 
160 Phil El pf. "104% 
200 Phil Trac... 21 
175 Phil & Read 
C a&iIr. 4% 
300 Reli Ins.... 9 
1,100 Tono Bel. A 
700 Tono Min. . 


500 United Corp 4 
600 Union Trac. 
1,800 Un Gas Imp 14 
170 Do pf..... 97 
100 Vic Ins..... 
40 York Rys pf 33 
BONDS. 
$3,000 Elec & P 4s 20 
1,200 PhilE 1st 58.112 


— 


ei ee 
32% tr) 


2 3% 

1%, 7% 
103% 104 
21 


1% 


4% 
8% 


BY 

'. & 
6 

14%, st 

954 

8% BY, 

330033 


20 20 
110% 110% 
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Transactions on Out-of-Town Markets—Continued 



























































































San Francisco San Francisco Los Angeles Los Angeles Boston Boston 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. : 
STOCKS. STOCKS. STOCKS. STOCKS. STOCKS. STOCKS. 
Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. High. Low. Last. | Sales. High.Low. Last. | Sales. High.Low.Last. | Sales - age Low Last. 
350 Al Jun Gold 21 20% 20% 164 Utd — 44% 44% «144% 200 Ala Jun G. 21 20 20% 100 Rep Steel 14 14 14 x} Adams Exp 7 7 1% 107 Warren B.. 4 % T% 
462 Ang Cal N 15 W Farg Bk 100 Byron Jack 3 4 Se Co units 17% 17% 1% A C Del 38% 32% 38% BONDS. 
hk of SF 13 12% 4 & u T..230 230 230 600 Chrysler .. 5,000 Sierra Trad 6 4 oO = x & Conti 7% 7% 7% 7.400 Amoskg 6s. €0 58 591 
300 Asso Ins F 1% 1% 1 140 Wn P&Steel 8 898 8 50 Cit Nat Bk 20 zo 20%4 25 Stand Br... 20 20 29 2Am int... 7 7 7 1,000 Chi June 58.103% 103% 10315 
15 Bk of Cal 7 1 BONDS 200 Cl Neon El = Sudebeker 3 1,802 Am T & T. uy 108% er ‘ 200 E By 44s 50 = 4 
NA ...147 147 1 ” gets 10% 10% 10 1 ew As 0 10% 10% 10 35 Am Woolen % 8% 250 Do 5s ... 53 | ; 
1,525Byran Jack. 64 oi Toop Mit ar ten se” 98% 88%! 0 Cons oti” of St rt 5 Trans A Tr 1% 1 Z| 211 “Do 16%, 44% 447, cune mzcmanen. : 
2/083 Cal Packing 40 38 39” 1,000 Do T%.... A% A% 64% 1 & aed ™% 6% T% "60 Unit Son. 15% es - 608 yew ma 13g 12% 12% 900 Bik H Con .40 .40 .40 
1,035 Caterpillarl 27% 21 27% CURB EXCHANGER. 10 Far & Mer ° 100USO&R 03 8 ° 168 Atlas Corp. 9% 9° 9%:| 700Chief Cons. (90 ‘87 "87 
200 Clorox Ch.. 27° 27 27 Nat’! Bk.327 327 327 5U S Steel.. 33% 334 33% 5 Aviat Sects 44%, 4% 41, 100 Cons Copp. .8& .88 .88 
20 Cst Cos G&E ’ 389 Am T & T. 112% 109% os 100 Gdyr_ T&R 449 Univ C Oil 1.70 1.60 1.65 215 Big] Snford 26% 20 26% 470 Croft Brew 24 2 2% 
— piss 83 8B 200 Am Toll B .21 ‘ on (Ak) ... 24% 24% 244% = went, Oil ont 75.75 42 Bos & Alb.129% 128 128 = — bg SR : 4 1 

380 Cone Chem 20 Anglo Natl Roach St cat Elec.. 32% 32% 32%| 203 Bost Elev. 6312 62 621 pn — oa oe 4 | 

S46 Cr Zel'v te 4% 4h “4g | STAE Argonaut... 1 wit 12 12 $00 Haste toi, 22% 22% 22% MINING DIVISION. B&M pic 7 7 7 | , 3000hi0 Cop. | im, i ie | 

122 Do pf, A. 52 50% 51 275 Chrysler 32% aoe aa A 8% 8 8 109 Am M&Met .80 .80 80 3s he aw ® 200 Sil Dyke M .05 .05 68 , 

49 Do pf, B51% 50% 514% 300 Cities Serv. 2 a an = “ G&E 5 pf 91 91 oi yi _- Ry = ‘0% = 25 DocCst. 7° 7 7° = Stein Comm oe 2 a | 
» ; 5% ! \ 325 C oe . A , ee . : 75 tS 4% «4% | 

“3 Fin pa ina 2” at” 5% 330 Cr Will isi 300 Lockh’d Air 2 49 i 400 Cons Chol.. 1.50 1.50 1.50 Te Boe Br bt. 23 33 33 1,550 Yeasties Pr 3% 3 3% 1 

45 Fjre Fd Ind 21 21 21 330 2 2 2 1,000 Imper Dev. (03 03 03 270 Brid Brass. 6 54% 5% o J a 3 7 2 

152 Fire Fd Ins 60%" 58% 60 poe pt 1 | MeBec mn Te 7 i$ ieee Ore Ami” ose on ot | Tee oe ss MS 700 Yukon Gold 68 ‘60 60 

*50 Galt M Ldy 34 ia 3 950 Emsco Der 7% 6% ae 100 Pac G&ki. 15% 15 15% PT { ae 3 1% 1S 115 Calmt & H Le ot si B bitin 

110 Gen Pt, B.. 1% 1% 1%] 1,074 Gen Motor. 30% 4 60 Pac Light’g 8,500 Zenda Gold “19 (17-18 a 

505 Gold State.. 6 5% «6 22 Holl Land. 6% 6% 6% pf .. 83 84 82 , 168 Cities Serv. 2% 1% 

490 Haiku Pine 2% 4 2% | 4.725 Idaho Md. le 2.90 a - 400 Rep Petro. 2 ata — 160 Copr Range 3% 3% ae STOCKS. I 

143 Do pf.... 11% 11. 11 300 italo Pet.. 17.17 800 Sec First N 31 ai ai 40 East G&Fi. 7 6% 6%! sales High. Low. Last. 

SO Haw Cas. 48° 48 a8"] gos De pf... 85 14 44 200 Sig O&G,A. 3 ew rleans a, Ro pl... 87% 66 66% 13 12% 123 : 

100 HomeF&MI. 29 29.29 6,320 L, McK & L ™% 6% 7 900 So. Cal Ed. 14 131 13% I 49 Do pr pf. 79% 718% 79 160 Arundel > 2 

973 Hono Oil .. 12% 11% 11%] °375 Nat'l Auto 5 Do orig pt 30% 30% 301, LISTED STOCKS. 2E MR pf. 9 9% 9% 180 Blk & Deck 5% 5% 5% 

84 Hono Plant. 24% 2336 23 Fib, A... 9 8% 8% 400 Do 7% pf, Sales. High.Low.Last. 200 Doadj.. 1 1 1 or 2. Pt.116% 116 , * 

. 3 gh ™ wt) : “ 1,750 Seeid Sue. * 5” se” 500 Do 6% pf. 22% 22% 22% 33D HHolmes 45 45 45 100 nh EF Gr 7 18 7 1966 GEL&P. 62 61% 611. 

320 Jant Knit oe < 8 20Pac Am F. 8% 8% : | apralienge 19 18% 18% 2,000 =o BONDs. = - ze ie = a = - =» ° 109 108% 1081 

200 LangUBk,A 10 10 10 270 Pac East.. 2 1% 1,300 Do ‘5ig% : em St Ry cmplys G'p _ i i ie, ee 

25L A G&Epf 92 91 92 25 Pac W Oil. 6 6 6 pf,C ...17 16% 17 Ss, cfisd 25 25 25 138 First N S.. 66% 63% Gils Dos%pt A.105% 105 , 

105 Lyons-Mag,A.7 7 7 4,415 Pine Hold.. 9% 8% 9% 18 Count 6% 25 1,000 5th La Lev 1,291 Gen Elec... 19% 18% 18% Hous O pf.n 7% a, m™ C 

292 Magnavox... 1 1% 1 100 Pion GBC 13% 13% 1314 Oe ot ecas 89 89 989 Dis 5s..91 91 g1 346 Do snec.. 1212 121, 12% 55 Fid & D M 39% 381) 381, 

271 MarchCalM 1 1% 160 Radio Corp 5% 5% 5% 500 So Pac 1™% 17 17%| 3,0000rl L D 6s 88% 88% 88% 355 Gil. Razor. 11% 11% 11% 3 Fid G Tire ~ ~ G 
3,655 Natomas .. 9% 8% 9% 208 Cruz PC 49° 49° 49° 800 Std Oil Cai ¥% 34%) 8,000N O Cy 48.102" 101 ~ 101 10 Greif Br A. 261% papa 2 es. : 
40 NA. Inv5ig%i 320 Shasta Wat 20% 19% 20% 12 Super Oil .. 16° 16° 16 | 13,000N O Pub i 180 Int Hyd -El 4% 414 o pf . m 1% le 

pt 27% 27% 27Yy% 462 So Cal Dear 14 13% 13% Do pf 2% 25 25 qs ('50)100% 99% 99% 6 Isl Crk pf. -108 108" 108 Mer&M Tr. 29 281% 29 O 

748 NA Oil Gon 9% aM a6 116 Do S4%pt 1% i ie 108 Taylor. Mili. 6°” 9 oy 3,500 N O City 4s & isle, a ax ses a MW Se ras 3s me 

535 ~¢ Pf 18% 000 Transamer. (rawa) 1-04 100% 100% en’cott 2 3 7% 5, 11% F 

m= mee fF S Sos Fd pt 22% 21% 21%! 3,400 Un On Cai, 16% 158 15% | 1.000 | De. . 9914 991 pig 90 L. MeN & L 7% 1 7 13 MeV WM. 2% 2 2% R 
4 ‘ ate oew’s 514 ols tse . 

3,588 Pac G&E. 16% 15% 1d, 50 48 50 CURB EXCHANGE. — ie eas. }100 100 100 30 Maine Cent 5% 3° 37 93N Am Cas. 8% 8 8% Rp 
2.064 Tee oe oe 200 st ONS: 44% 44% 44% er CURB STOCKS 257 Mass Ut A. 1% 1% 13; 264 Pa W & P. 561g 55 56 

‘19% 198 1 400 U S Pete 25° .25 ao. 100 Mergenth.. 21 204 204 700 Un Rys&E 05.03 03 

435 Do Biase ost 19% 2 200 Univ C Oil.1. $0 1.75 1.80 | Sales. High.Low.Last.| 1,774 Jeff L Oil. 5% 4% 5% 140 Nash Mot.. 14% 13% 14° S6USF&G 5% 14% 4% 

se Doe wis a 200 Waialua Ag 36 36 36 100 AN C&Dye.127 = a” pe a a SONEPServ %& % %& BONDS. 

68 Sen % 1 1 226Am T&T. .11 215 Std Fruit. 9% 8 3% 254.N Eng Tel. 97 94 94 ' “a 
3 teen ek 8% INFORMALS. 145 Anaconda. 1 Do pf % 33% 33% 10N River pf. 50 50 50 $1,000 Balt Cy ‘ 

"69 Pac TAT. 79 18 79 100 Arm of Il, oe at Aviation pe i bay J das D ae a af 261 NYNH&HR. 10% 9% 20 3200 postin i007 1008 100% p 
% pf.1l2 110 111 new ..... 6 uc pf. ae o Butte... . 3 “= 3 ; ’ 
1,900 Paretiines aa ang ae ————__—_ 201 Caterpillar. 284 CURB BONDS. 70 Old Col R. 88 “Si “83y,| 400 Do As, '51103% 103 103 U 

"50 Ry Eq & R ar 200 Chapm I Cr 2. 1,000 Saen R 6%s £0 Old Dom... .60 .60° .60 100 Do 4s, °57.102% 102% 1021 

13% 13° «13 Cincinnati 187 Cities Serv. 2 1% “1 cfs d. 30-Pac Mills.. 23% 2254 225, ] S, '57-102% 102% 10214 
1st pf % % ia P s dep 300 Do 4s, 58.102 102° 102 
o Do Ser 212 11% ia STOCKS “380 bo be, eae S| 000 itis, 72% 72% Tay] RB PC Poca. 19° 39" 35°| 1,000 Do 48, ‘eiloz% 102 102% 

91 Do r le 1, Do T - .* ‘ . 

184 Rain P&P.. 27% 27% 27%! Sales. High. Low. Last. 305 Cl N L NY xw(flat) 50% 50% 50% 25 Reece BH. 12% 12% 124] 1.000 No Av Mar 2 42 «42 

10 Roos Br pf 70” 70” 70 Wem teed, 8 ie ts os Som Solv 20% 204 ; pect raecnalbiae dl 315 Shaw Assn. zo 5% is 800 U Rete ta oO 

5 SILAPw a er Oil. .i4 10 |. -:-. 25% 24 2% 7 

91 92 10 Garey pe = = a bre | 384 Gen Mot... 31, 29% 291 Buffalo 347 Stone & W. 6 SK 6 | oo ot a i Ae 

21 Dooxpr pi aM 78% 78% 22 Cha oe 23 Goodr, BF 10% 10 io 5Sulliv Ma. 9 9 9 2,00 oO 68, 9 9 $ D 

275 Schlesinger. zm ~¢ 99 103 Intl Tal. I. 94 914 gig - STOCKS. Stet 410 Swift & Co 18% 17% 17% ~ D 
1,478 Sh Un Ol. 7% 7 07 : T p ales. gh. Low. wift Int... 37% 35% 37 : 

10 Do 63 63 R ora i i 8 SB] 1, 1312 Kin Aan i 2 %o WRN SE pl... 17% 174) 535 Torringt...” Soi 57ig 59 Milwaukee LY 

27 Sierra ‘we 3 3 3 Niag Hudson. 4 4 wist D. 11 li il a 

El 6%pf 62% 60% 60% U0 Gibson ‘art. 14% 18 * 3 7,000 Lincoln Pet 52 50 BANK stocks ©” **| 238 Uta ‘Drie’ 12% 12% 12% STOCKS A 
1,790 Southn Pac 17 tet 164 220 Hat Camp w's 26% 2% 100 M & T Trust.... 16 16 662 Un Fruit... 72% 70% 72% | Sales High. Low. Last. 
3,025 8 } a . GtA 7 6% T% 100L A Ind. d d 470 Utd Found. Sag g Se 50 Briggs-Str. 19 19 19 
part pf.. 30 30 30 INVESTMENT TRUSTS ; BEs- 
5 45 Kroger .... 29% 29 29% 600 Mascot O.. .28 .26 .28 125 Liberty Share % % 824 Utd Sh M. 66 65” 66 50 Bucy-Erie.. 4% 4% 4% 

997 Sta On Gai 3 34% 35ly 114 Proc&Gam. 37% 37 37% 100 Mich Sug.. 1% i% i st” of « 35 Do pf ... 36% 36% 36% 25 Firemans in 5% 5\% oi 

140 Tel Inv Cp 29” 29” 29 oe ; 590 Mont Ward 23% 216 22 OC... -- 3% 3% 958 U S Smeit..139% 13114 131% 30 Harnisehfeg 5 5 F 

320 TideWAss’d fr pd 236 No Am Av 3 #9 Nag Share...... 3 3 979 U 8 Steel. 35% 33° 33%| 950 Hecla Min” 6% 6% 6% | 

Oil .... 10 9% 10 SUS Peau’ 73” 74 7% | poop olnde EAN 08 08 Pe eee 50 Utah Apex.. 1% 1% 1% | 100 Modine Mfz 14 4 Fe 

30 Do 6% pf 82 81 81 : 200 Pack Mot.. 34% 34 3% Bee... | 3,846 Utah M&T. 3% 3° 38% 100 Outhd M,B % % ( 

13,566 Transameric 6 5% 5% -PUBLIC UTILIT ES. 20ProP,Gpf21 21. 21 BONDS 110 Waldorf S. 5% 4% 4%, 200 Un In Sh,A .88”° .88” .88 D 
969 Un Oil Cal. 16 1 15% 246 Cin G&E pf 73% 72% 73 40 Do K pf. 20 20 2 $1001 R C re & imp 16 Walth W pf 15 15 15 200 Do C -1.22 1.21 1.22 
660 Un Sugar.. 6% 6% 19 CinSBellTel 6544 6514 65% 360 Radio Corp 5% 5% 5% Se,°@8 ....... 37 37 £0 Walworth .. 4% 4% 1% 140 Wis Bkshrs 24% 2% 2% 











Dividends Declared — Stet Previoustssue ang Awaiting Payment Jf. 
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Su 
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Al 
Regular. Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of Pe- Pay- Hldrs. of 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 

Company. Rate. riod. able. Record. | Dominion Bank of Can. .$2.50 Q Oct. 1 Sep. 20 | Middlesex Water ......... 75e Q Sep. 1 Aug.24 | Un G & El Co (Conn) Ra 
Adams Exp M4 cum arn o. 25 3 3 Sep. 29 Sep. 14 2 Textile Co,Ltd. > 25 Q Oct. 1 Sep. 15 a Gas Light (Dev) 1% 1% pt $1.75 Q Oct. 1 Sep. 15 ! 
Am Cap pr pf..... eee | 1 Aug. 22 OE srensctessanened 1.75 Q Oct. 15 Sep. 29 | pf ........... ca68 $1 -75 Q Sep. 1 Aug. 20 U S$ Baking Corp 4c M Sep. 1 Aug. 17 I 

© Fee ME ok acecee soccrcccas @ Sep, 15 Sep. 1 Dominques Oil Fields. a M Sep. 1 Aug. 24 De 0 | IE: $1.50 Q Sep. 1 Aug. 20 U_S Foil, A 5¢ Q Oct. 1 Sep. 15 Ce 

_.. EER $1.50 Q Oct. 1 Sep. 15 Du Pont say I) de Nem.. Q Sep. 15 Aug. 29 . Missourt Util 1% pf. onda $1.75 Q Sep. 1 Aug. 21 Do B 15c Q Oct. 1 Sep. 15 ; 
American’ Dock | Perrreree $2 Q Sep. 1 Aug. 31 ke . RESP rere $1. Q Oct. 25 Oct. 10 Morrell (John) & C ....75e Q Sep. 15 Aug. 25 Do A $1.75 Q Oct. 1 Sep. 15 ] 
Amer Elec Secur ptc pf..7%4c Q Sep. 1 Aug. 20 Emerson’s Bromo-Seltzer Morris Fin Co, A.......$1.50 Q Sep. 29 Sep. 19 Ve Fire & Marine Insur. .75¢ Aug. 27 Aug. 20 Co 
Am Invest Co of Ill, B..7%¢ Q Sep. 1 Aug. 20 ee See eee Q Oct. 1 Sep. 15 EFS ies: Q Sep. 29 Sep. 19 | Victor Mona’n pf $1.75 Q Oct. 1 Sep. 20 "< 
Amer & 4 ~ neoey A......7 Q Sep. 1 Aug. 15 Empire P cim | eter $1.50 .. Oct. 1 Sep. 15 | Do pf...” $1.75 Q Sep. 29 Sep. 19 Vik’g Pump Co pf 60c Q Sep. 15 Sep. 1 

OY Perrrrrere Te Q Sep. 1 Aug. 15 First Natl Bank (Green- Montreal Cottons Ltd White Villa Gr, Inc $3 S Sep. 1 Aug. 15 im 
Am Paper Goods 7% pf.$1.75 Q Sep. 5......... wich, Conn) .......... 20¢ Q Sep. 1 Aug. 20 DE etkessunheaesskead 1.75 Q Sep. 15 Aug. 31 Wis Mich Pwr "6% pf $1.50 Q Sep. 15 Aug. 31 
Amer Stores ............. 50e Q Oct. 1 Sep. 15 mor! GENO escsovececa 50c Sep. 1 Aug. 21 Murphy (G C) .......... 40c Q Sep. 1 Aug. 22 Accumulated. 

Amer Sumatra Fetacee.. ee eee Me BE END hc cccccheccececs 1.75 Q Sep. 1 Aug. 21 Natl Oil Prods $7 pf....$1.75 Q Oct. 1 Sep. 20 Con Film Indus pf 50c Oct. 1 Sep. 10 

Amer Tel & Tel........ $2. 25 Q Oct. 15 Sep. 15 Gates , woe vsttenad $1.75 Q Sep. 1 Aug. 16 Nansen 3 Suffolk Lig” Co Cr Willamette Pap ist pf. $1 Oct. 1 Sep. 13 

Arm'r & SS gtd ™. $1.75 Q Oct. 1 Sep. 10 no ah dl RINE ee: ~ Braet a a Dom & Scot Inv, Lid pf..25¢ Sep. 1 Aug. 30 

Associates Iny ‘ -$1 Q Sep. 29 Sep. Ig | D tdewthscaceSen Coles $1. Q Sep. 10 Aug. 26 New. Bedford Cordage Co Nat! Auto Fib pf $1.75 Sep. 1 Aug. 15 I 
o pf $1.75 Q Sep. 29 Sep. 19 | Gold & Stock eutearesh. $1.50 Q Oct. 1 Sep. 30 See 5 Q Sep. 1 Aug. 15 Natl Groc 7% pf $3.50 Sep. i Aug. 30 Bo 

Atl & Ohio Telegr....... $1.25 Q Oct. 1 Sep. 15 | Gordon Oil (Ohio), B..... 25c Q Sep. 15 Sep. 1 oe (JJ) Co.......25e Q Oct. 1 Sep. 17 N Amer Inv Corp 6% pf. $1 Oct. 20 Sep 29 Ne 

Bangor & Aroostook RR..63c Q Oct. 1 Aug. 31 Gt West Blec-Chem binds erthiaalid $1 .. Sep. 1 Aug. 21 N Y¥ Bank prest ane “pee Aug. 15 Do 54% pf 91 2.3c Oct. 20 Sep. 29 Ph 

MP antdnededdeonee<eas 5 Q Oct. 1 Aug. 31 as acccccaseus 1.50 Q Oct. 1 Sep. 20 NIP @ tL S$ pf...... $1.50 Q Oct. 1 Aug. 31 Sup Portland Cem: A 5c Sep. 3 Aug. 23 Cle 

Bangor Hydro El 7% pf.$1. 15 Q Oct. 1 Sep. 10 | Haloid '_? S0ese peavacnaas Q Oct. 1 Sep. 15 I aie did aw eG 25 Q Oct. 1 Aug. 31 Traco Theatre 7% ‘pf $3.50 Aug. 20 Aug. 14 Ric 

Mnkentadetaude 50 Q Oct. 1 Sep. 10 RAE OBE PAs Q Oct. 1 Sep. 15 | Newport Trust Co (Ri)...$4 S Sep. 1 Aug. 17 | whitman (W) & €o pianos a atl 
Bank of Nova Scotia...... $3 Q Oct. 1 Sep. 15 Hamilton B Thea, Ltd, pf. -. "15 Q Sep. 29 Aug. 31 North Penn R R.......... 1 Q Aug. 25 Aug. 20 Ch 
Bonetictas Loan § (Del), 12 Q Sep. 1 Aug. 20 | Helena Rubinstein $3 pf.. Q Sep. 1 Aug. 21 No’west Pub Sv 7% pf...87%c Q Sep. 1 Aug. 20 8 Extra. — St 

Bird Archer Co pf......... a anh. 2 aceaetas | Heyden Chem Co......... ic Q Sep. 1 Aug. te eee ae 7 Q Sep. 1 Aug. 20 a= wee ma 25¢ Sep. 15 Sep. 1 ii 
Black-Clawson y pf....$1.50 Q Sep. 1 Aug | Hollinger Cons G M........ 5e Sep. 10 Aug. 24 Oakland Title Insur & : — rough Mfg 50c Sep. 30 Sep. 4 il 
Boston & Albany R R. .$2 .. Sep. 29 Aug. 31 Ind Bk of Hartford, Inc..50¢c Q Sep. 1 Aug. 15 Guar Co (Calif) ...... $1 Q Aug. 25 Aug. 25 ey ‘ont (E I) deNem 50¢ Sep. 15 Aug. * Ka 
Bright (T G) & Co, Ltd. .7 - * ee Insuranshares Certif, Inc..5¢ S Sep. 20 Sep. 12 Penn G & E 7% pf...... $1.75 Q Oct. 2 Sep. 20 we Co 25¢ Oct. 1 Sep. Da 

paeeecese . PT concescs Inter Harvester ..........15¢ Q Oct. 15 Sep. 20 | Peoples Drug Stores .25¢ Q Oct. 1 Sep. 8 a nger Cons G M , 5 Sep. 10 Aug. ao Sal 
Brooklyn & Queens Trans” Intl Ocean Teleg...... -$1.50 Q Oct. 1 Sep. 30 BIER ethecenesns cine 1.624% Q Sep. 15 Sep. 1 | Frc A Hartford Inc 35¢ Sep. 1 Aug. 1! 
Sheree 1.50 Q Oct. 1 Sep. 15 Inter Safety Razor, A....60¢c Q Sep. 1 Aug. 21 Pfaudier pf ............ $1.50 Q Sep. 1 Aug. 20 | Siscoe Gold Mines, Ltd 2c Sep. 30 ar = 
Bklyn Man Tr pf....... $1.50 Q Oct. 15 Oct. 1 BP TE sr ecescancons “37%e Q Oct. 1 P. 15 | Pioneer Mill Co, Ltd...... 10c M Sep. 1 Aug. 21 | Quaker Oats Co $1 Oct. 15 Oct. 1 
Bocesccccccvesceces 1.50 Q Jan. 15*Jan. 2 Ironwood & Bessemer Ry ; Plimpton Mfg........... $1.50 Q Sep. 1 Aug. 24 | Resumed. 

a errrerere 1.50 Q Apr. 15*Apr. 1 } & Light Co 7% pf...$1.75 Q Sep. 1 Aug. 15 | BD. WO GOD. oo ocncccccace 2 SP ree | Bklyn Man Transit 75¢ Oct. 15 Oct. 1 

ee Ee $1.50 Q July 15*July 1 Kansas City Power & Lt Premier Gold Mining, Lid..3¢ Q Oct. 15 Sep! 14 | Herman Nelson Corp a5¢ Sep. 1 Aug. 22 
Bruck Silk Mills. -25¢ Q Oct. 15 Sep. 15 | Se DP 'neseccdbascdned $1.50 Q Oct. 1 Sep. 14 Proct & Gamble 5% pf. .$1.25 Q Sep. 15 Aug. 24 | Roch & Pitts C pf 5% Sep. 1 Aug. 15 
Buffalo, Niagara & East Kimberly-Clark pf.. $1.50 Q Oct. 1 Sep. 12 Pub Sve Okla 7% pr lien.$1.75 Q Oct. 1 Sep. 20 | Wailuku Sugar 20c M Aug. 20 Aug. 15 Go 

Power ist pf.. $1.25 Q Nov. 1 Oct. 15 | Kings County Ltg...... $1.50 Q Oct. 1 Sep. 18 Do 7% pr lien........ $1.50 Q Oct. 1 Sep. 20 Seregutan “4 

BPMN B3n00 ied ccrcanas 40e Q Oct. 1 Sep. 15 3 eee $1.75 Q Oct. 1 Sep. 18 Purity Bakeries .......... 25¢ Q Sep. 1 Aug. 24 | Birg Archer.. $1.50 ge. 1 al 
Business Recov Trust Shrs, Sf & Spree $1.50 Q Oct. 1 Sep. 18 Quaker Oats Co ........... $1 Q Oct. 15 Oct. 1 | Mahoning Invest. ° $1 Sep. i iinet 99 Bil 

MED céccvecsdnsces ee on GM BD nasscace kh | eee $1.25 Q Oct. 1 Sep. 18 DUE dubdcdagnescesed $1.50 Q Nov. 30 Nov. 1 Nat! Oi! Prod __ 30c Oct. 1 Sep 20 Sil 
Can Silk Prod, A........ 37%e Q Aug. 31 Aug. 15 Lake Shore Mines, Q Sep. 15 Sep. 1 Raybestos-Man, Inc ...... 25e .. Sep. 14 Aug. 31 United Carr Fastener i5e Sep. 15 Sep. 5 No 
Can Western Nat Gas, Lt, Lake Superior Dist yo: — Grain Co % % . Ad 

Ht & P, Ltd, 6% pt. $1.0 Q Sep. 1 Aug. 15 OF  preapippecioe ye Oe ee SM en viccecd 62% Q Sep. 15 Aug. 31 ‘ Increased. Ins 
Cent Brew, A........ 64c Q Sep. 30 Sep. 15 Diincedxweecaae $1.50 Q Sep. 1 Aug. 15 Safeway Stores 5¢ Q Oct. 1 Sep. 19 peente, need 50¢ Oct 1 Sep. 17 Otl 
Chesebrough Mfg -$1 Q Sep. 29 Sep. 4 Lily-Tulip rCup savennwad 374%c Q Sep. 15 Sep. 1 Se Mi csneces $1.75 Q Oct. 1 Sep. 19 nited Carbon 60c Q Oct. 1 Sep. 15 No 
Chic - El Gener Corp Long island Lighting 7% Do 6%. De ccccvcccccces $1.50 Q Oct. 1 Sep. 19 Initial. Ott 

wees e nee sccess 1.50 Q Sep. 1 Aug. 15 cum pf. A..-...-----$1.75 Q Oct. 1 Sep. 15 | Savan Gas 7% pf.......43%¢ Q Sep. 1 Aug. 25 | Armour & Co $6 pr pf mek, Q Oct. 1 Sep. 21 Ott 
Chi Sune Stock Yards. ..$2.25 Q Oct. 1 . 15 Do 6% cum pf, B..... $1.50 Q Oct. 1 Sep. 15 | Schiff Co ................ § Q Sep. 15 Aug. 31 — (H C) Shoe 2d Ra 
i arr 1.50 Q Oct. as ~~. * & Taylor.......... Q Oct. 1 Sep. 17 | pm . me ait phieen’ id’: Be: 3 Sep. 15 jar 3 $1.50 Q Sep. 10 Aug. 26 
soeeceees 20c .. Sep. ug. . ug. | Siscoe Go nes peers! Resesen q - 
yy "raulpment eececers $1.75 Q Sep. 14 Aug. 31 —— Gas & ™ 4.4 $ Ben. = 4 3 | South Fire Ins (N Y¥)..... SOc -- Sep. 1 Aug. 15 | com) invest Trust eee Oct. 1 Sep. 5 _— 
Colgate-Paim-Peei pf... $1.50 Q Oct. 1 Sep. 10 | waver {0 & Co ist pf..$1.75 Q Sep. 1 Aug. 25 | South’n & Atl Teleg.....62%¢ S Oct. 1 Sep. 15 tae 
Colt’s Pat Fire Arms Mfg.25c Q Sep. 29 Sep. 8 | Do Ap eeapepeds or Q Sep. 1 Aug. 25 . Ff & errr. 124 Q Oct. 1 Sep. 1 Constantin, 144, A nterim. ( 
Comm’! Inv Trust S0c Q Oct. 1 Sep. 5 wr? E Assoc Q Sep. 15 Sep. 1 | Sylvanite Gold Min ....... 5¢ Q Sep. 30 Sep. 1 | Ss, + Am dep — 
“Do ev pf....... Q Oct. 1 Sep. 5 | MeCahan (Wm J) Sugar R bk eae 25e Q Oct. 1 Sep. 7 | rec ...... 6 3-5e Aug. 18 July 18 
Conn Elec Serv Q Sep. 15 ........ & Mol = iewacaad 75 Q Sep. 1 Aug. 22 | Title Insur Corp of St | rr ; Final. 
Corno Mills ..... Q Sep. 1 Aug. 21 | westa Mach pf... Q Oct. 1 Sep. 17 es 12%¢ Q Aug. 31 Aug. 21 | Triplex Safety Glass Co, 19 
Cushman's Sons Q Sep. 1 Ang. 24 | Metropol Edis Co $7 pt. $1.75 @ Oct. 1 Aug. 31 | TorsQt! Elevators... 2... 1 .. Sep. 1 Aug.20 | | Ltd, ord reg 25% .. Sep. 28 Sep. 4 Pes 

Do 7% pf....... Q Sep. 1 Aw. 24 | Bho ween eseevee. Q Oct. 1 Aug. 31 | Twentieth Cent Fixed Tr 0 A DR for ord” aes 

Do $8 Pf... +... - seen eens Q Sep. 1 Aug. 24 Do $5 ees esssccveces $1. Q Oct. 1 Aug. 31 Shs orig ser bearer..4.678¢ ..-Sep. 1 ....... reg . 25% .. Oct. 5 Sep. 4 ‘Au 
| Meyer (H D Pacting Co | Union Refrig Transit Co : ’ Reduced. rt 
' WE DE <icudenaees $1.62% Q Sep. 4 Aug. 20 | Pee -----.$3.25 S Sep. 1 .... United Elastic Corp 10c Q Sep. 24 Sep. 6 nig 


Aut 
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— [Banking Statistics—Brokers’ Loans—Gold Reserves 












































































































































ast Debits to Individual Accounts by Banks | Statement of New York City Member | Statement of Member Banks 
‘ 7 ~ 
in Reporting Centres Banks | PRORTING MEMBER BANKS IN $1 LEADING CITIES 
1 Pp & H = 
R45, ameemaedl® (Millions) 
50 7 (Thousands) Ang. 22, ane. 15, Aug. 23, All Re 
« P ne porting-———. ———-C 
53 Loans: ~. be 2o Aug.15,Aug-8,Aug.16,Aug.15, Aug.& Aug.16, 
No.of .————Week Ended———_, eee | re rere eee. $1,508 $1,520 $1,757 Senee: i93t 1osk. 1883. tia: i834. iis: 
Federal Reserve Centres Au 15, Aug, 6. Aug. 16, PEE 2 ivccs2assc0seneindasdeauuen 1,516 1,514 1,589 On securities $3,294 $5,304 83, 795 
~ District. Included. 1934. 1584. S38. $3,019 $3,034 $3,346 | All other......... 4/531 “4528 4,788 is 831332 
x 2-New ¥ ~ i $267 808 J Tis 385 $654 004 saeemnenin: ee Cen : 7 Tot $7 7 583 $583 $579 $711 
5 2—New Yor sad 267, 719, 654, nt otai 825 $7,827 3, 583 p83 11 
hed 3—Philadelphia ..... 18 289/515 287;694 291:779 | United States Govt. securities. ..... $2,883 $2,886 $2,287 | Investinents: re 7 $8 
5 4—Cleveland ... ~- ae 358,981 359,461 378,625 GERSF GRCUTTIED oi cc ccccccccsecccces 1,203 1,212 1,052 U. S. Govt. sec.. $6,660 $6,636 $5,186 $584 $583 $335 
07 5—Richmond ...... 23 203,765 201,772 194,531 i aioe -———— -| Other securities. 3,247 3,214 2,939 301 302 224 
lk ¢—-Attaate elle gabae ot 4 ete 15i 300 eH Total investments ...............-. $4,086 $4,098 $3,339 sail oe : - = a <n . 
05 7 REED éccceseves . ’ , ——— onan otal .... 9,850 8, 1: 5 
2" $i. Louis.......... 16 161.480 143,356 ~—S- 151.996 | Loans and investments—Total........ $7,105 $7,132 $6,685 a ae ae ee 
444 9—Minneaoplis ...... 17 144,952 124,208 138,491 cabinet <coeme _ Tot. loans & inv.$17,732 $17,677 $16, 708 $1,468 $1,464 $1,270 
3% 0—Kansas City. 28 222,834 203,553 190,287 | Reserve with Federal Reserve Bank.$1,451 $1,419 $862 | Res.with F.R.Bk. 3,046 3,048 710 511 498 291 
60 I—Daiias ........... 17 117,039 115,497 i es soc sins eee eaeene 37 40 36 Cash in vault.. 231 236 "183 35 36 26 
2—San Francisco. 28 472,323 451, 531 456,724 Net demand deposits.............-.+- 6,217 6,205 5,199 Net demand dep. 12,827 12.721 10,363 1,425 1,403 1,005 
— Time Geposits ..........ccccsscccceces 664 669 755 | Time deposits 4,505 4,491 4,534 359 358 353 
RM ee 268 $6,596,547 $5,877,484 $6,822,904 | Government deposits ................. 675 684 393 | Govt. deposits. 1,255 1,296 897 42 44 64 
Nen York City.. ia 1 3,035,464 2,492,695 FF BE arr rrr 64 65 64 | Due from banks. 1,583 1,538 1,128 169 156 202 
. dita Aalanptiapeeincies _ — WR adnan an0etsee st Cqcneet 1,554 1,601 1,091 Due to banhs. 3,821 3,766 2,480 426 410 262 
a Total »utside N. Y. C. 267 $3, 561, 083 $3,384,789 $3,388,417 | Borrowings from Federal Res. Bank ... seis nae Bor.from F.R.Bk 5 5 28 + ‘ yes 
53% . ey. ae ee 
116 Statement of the Federal Reserve Banks anager s6-s spatial wag Pa nt ae 
4 (Thousands) MONETARY GOLD STOCK 
ae —Combi by a ie k N. Y. Federal Res. B Aug.22, Aug.15, Aug.23 re ee 
ombin . Res. Banks— -— y eral Res. Bank—. + > wats aaa 
asete Aug. 22, Aug. 15, Aug. 23, Aug. 22, Aug. 15, Aug. 23, 1984.’ “1884.” "1985. Giatene <6 a 
7% ASSETS. 1934. 934. 1933. 34. 1984. Circulation ......... £379,370 £384,108 £374,555 Money in—— {Monetary 
381, Gold certificates on hand and Public deposits... ... 37,393 23,495 32,242 on ‘eee ~ ‘ Gold Stock. 
16 due from U. S. Treasury... $4,963,361 $4,961,374 $951,607 $1,763,815 $1,744,564 $258,470 | Private deposits..... 117,800 126,182 132,944 1934 4 Jnad- Unad- 
1% Tp seearedheetinattnesrincic: or Piguet geet orp 2,60 601.596 Paces 8” | Sie das 729,624 Bankers’ accounts. 82,099 89,458 90,543 | , 199... justed justed. justed. 
16 Redemption fund—F. R. notes 24.034 24,313 36, 1,324 1,579 6.971 Other accounts.:.. 35,701 36,724 42,401 | ZUS- 72 reo 5,34 :4 7,983 
29 UME, oS suas 5 Secsenees 228,660 224,456 2i3.aT7 55,306 50,144 71,635 | Govt. securities...... 84,504 84,138 84,905 | SUB. ¥ pity 5.34% 7,979 
—_____ _______ _ — — —_———— | Other securities. 16,053 15,645 21,540 | 2US- & Ss 9 5,334 7,957 
18 Total reserves ............ $5,216,055 $5,210,143 $3,833,057 $1,820,445 $1,796,287 $1,066,700 Disc. and adv...... 5,770 _ 5,506 10,059 | AUS. 42 6.ae0 5,315 7,932 
2% Redemption fund—F. R. Bank Securities ..... -+- 10,283 10,139 11,481 | S¥Y 32 5,382 5,291 7,911 
SF FI Satta rar scss a cecnbeaae 2,336 2,006 8,451 2,086 1,756 2,906 | Reserves ............ 72,846 68,081 76,941 | July 18 5,400 5,328 189 
se” Bills “discounted : Bullion .... -. 192,216 192,189 191,497 | July } 5,377 5,344 7,881 
03 Secured by U. S. Govern- Prop. res. to liab. 46.9% 45.4% 46.5% | July 4 5,361 5.397 7,866 
"44 ment obligations ......... 3,437 3.820 36,026 1.583 1,784 14,577 pO eee 2% 2% 2% | 1933 
' Other bills discounted...... 16,379 16,387 114,119 10,318 9.889 28,279 | Aug. 23 5,624 5,592 4,328 
Total bills discounted. .... $19,816 $20,207 $150,145 $11,901 $11,653 «$42,856 BANK OF FRANCE a ee a eee 
L004 Bills bought in open market.. 5,114 5,198 7,350 1,846 1,929 2,477 | Week Ended ; 
100% Industrial advances ar 298 ees rey 40 ME on dutans (Millions of francs) | 1934 
overnment securities: y > 5 20 
aie SE abla seeesicarininarss« 467,565 _ 467,499 442,903 165,750 165,751 —«:177,081 Aug “SG” “Sosa” | Aug. ti 5392 3340 7961 
03 Certificates and bili... : “eg2i2s0 "Goo": Bonteos © Dnorsds «Olgas 279,083 81,317 80,813 82,092 | AUE: 4 5,400 5,330 7,985 
10214 Certificates and bills. ....+- _ eS Ne SINS Sight ybais, abroad. - ‘iz ‘ot 1,293 quly # 5,586 5,539 7,913 
1,524 $2,431,4 ,094,014 A . 763,353 eg. Dilis . abrad.. : 145 | , = 90 x y 
He Other seeuritigg peeUrtles 9748 eee a NTR SITES «CTgs2 | Com. bills, France. 3,383 3,430 2,661 | July 14 _ _— — 
50 senlitigiih “ants cipiicmiiiags sia Adv. against secur. 3,107 3,122 2,722 | 1933 > ‘ 
9 Total bills and securities. $2,457,180 $2,457,504 $2,253,363 $791,577 $791,392 $809,938 | Neg. bonds of s.f... 5,913 5,913 6,436 | Aug. 19 5,660 5,622 4,321 
Due from foreign banks...... ,141 3,125 3,740 1,208 1,193 1,183 Circulation .......... 80,470 80,999 81,530 | *Adjusted for seasonal variation by sea- 
F. R. notes of other banks.. 16,727 16,703 18,667 3,284 4,146 6,258 | Tot. —_ ee accts.. 20, 20,021 21,575 | sonal indices computed by the Federal 
Uncollected items ............ 404,761 470,989 349,018 101,612 115,291 87,855 Treasury .......... 997 405 954 | Reserve Board. ¢Valued at $20.67 an ounce 
Bank premises ............... 52,775 52,774 54,454 11,455 11,455 12,818 Sinking fund..... - (3,017 3,023 2,026 | prior to Jan. 31, 1934; at $35 an ounce there- 
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p _ mber bank — reserve ac- . rance. land. many. land. land.gium. 
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. ° - &, , . . ' ~-Se | EVCHMONG ......+. ; Go 7 ries ic ; 
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Royalties on Oil Production 
If Inflation Worries You, Buy a BASIC COMMODITY—BUY OIL! 


The ideal diversified form of investment in this world essential commodity—the 


J. EDWARD JONES ROYALTY TRUST 


“Supported by long experience in the business— 
recommended by a splendid depression record.” 


A Series disbursement against $1000 Certificate records as follows: 


1931 1933 1934 


July $18.40* May... $26. March ; . $12.34 Ee .. $22.96 
Aug. 16.60 June. eek Ma : re ae 
Sept.. 3.22 July. 33.76 eer  rerwre 
Oct... 2.38°* Aug. ccecise Ce June.... .... 6.88 OO Sees: 
Nov. 18.18 errr | ae cen Coe eee 
37.42 RE 27.56 Aug... 9.62 





Jan. (1932) 

Feb.. 23.50 
March .. 15.62 
April 39.68 


* Initial 
**Period of Military Shut in 


28.82 Oct... ceseees | Se 
26.42 4 EE 
18.64 Dec. ea 19.00 


THE RECORD SPEAKS 


Write for descriptive literature 


J. EDWARD JONES 


NEW YORK 
342 Madison Ave. 


BOSTON 
50 Congress St. 


Total 


33.80 Nov. , 29.90 a eee 15.44 rrr 


$747.44 
































IPSE DIXAIT 


ing and buying habits of New 

York families are tossed over- 
board by the Consumer Census of New 
York City that R. L. Polk & Company 
independently conceived and conducted. 
The figures it reveals, however, are the 
tabulated answers of women heads of 
families, given face-to-face to impartial 
investigators. 

The methods of the Polk Company in 
making its consumer censuses of impor- 
tant markets are approved by the reseaich 
committee of the American Association 
of Advertising Agencies. A high degree of 
accuracy in the census of New York has 
been found in checking with the govern- 
ment census bureau’s number of families, 
with resident telephones, with gasoline 
sales, and other definitely known figures. 


CJ ine ana bs beliefs on the read- 


The facts uncovered by the Polk 
Census also check with the results of 
advertisers in so far as The New York 
Times is concerned. More New York 
City customer-prospects for almost every 
product, Polk figures reveal, are reached 
in their homes per advertising dollar 
through The New York Times than 
through any other newspaper. Every 
month for a decade and a half advertisers 
have placed more advertising in The New 
York Times than in any other New York 
newspaper. 

Advertisers in almost every case can 
make advertising dollars more effective 
in the nation’s first market by putting 
The New York Times at the head of their 
newspaper lists .. . by making The New 
York Times the foundation-stone of their 
advertising campaigns. 


Che New York Cimes 


Net Paid Sale Six Months Ended March 31 Averaged 475.682 Weekdays, 743.092 Sundays 





Why Advertising Dollars 
in The New York Times 
Produce More Sales 


Out of The Polk Census of New 
York City come these figures show- 
ing the number of purchasers of 
various articles reached in their 
homes by The New York Times per 
advertising dollar and the percent- 
age of leadership of The Times over 
any other New York newspaper. 


Mechanical Refrigerators 
3,130 30% 


Vacuum Cleaners 
4,043 15% 


Women’s Hats over $2 
4,591 37% 


Evening Dresses 
2,949 41% 


Women’s Hosiery over 85c 
4,121 40% 


Men’s Hats over $3 
4,651 12% 


Men’s Suits over $30 
3,368 25% 


100 lines—-Minimurm Ra‘e 


























